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The heavy line shows the closing average price of fifiy stocks, helf industrials and half railroads. The black area shows 
and low average prices of the twenty-five industrials and the white area the corresponding figures for twenty five rail 
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STEAM RAILROADS 








Pe- Pay- Books 

Company Rate. riod. abk Close 
Ashland C. & Le Q Sep. 2 “ 
Beech Creek....50¢ Q Oct 1 *Sep. 19 
Buff. & Susq...1% Q Sep. 30) Sep. lo 
Buff. & Susq... % Ex. Sep. 30 Sep. 16 
Can. Pacific....2% Q Oct 1 Sep. 2 
Can. Parc. pf...2 Q Oct 1 *Sep. 2 
Chi, & N. W oon Q Oct 1 *Sep. 8 
D> OE. cece ee™ Q Oct 1 *Sep. 8 
Chi., B. & Q. Q Sep. 2% “Sep. 19 
Del. & Hudson.2 Q Sep. 20 Aug. 25 
crie & Pitts.. ite Q Sep. 10 *Aug. 30 
F.. J. &G pf.. Q Sep. 15 *Sep. 10 
it. Northern. soit, Q Nov. 1 *Sep. 17 
imck, R.R. N.J.1 Q Oct 1 *>ep s 
Ivhigh Val Nike Q Oct 4 Sep. 12 
Do pf 1% YQ Oct ‘ sep. 12 
M., St.P. & S.S 

M. com. & pf.s'% Oct. 15 Sep. 1s 
New. & Bimfd..4 Oct 1 *Sep. 22 
Nv. ¥.. LL. & W.1% Q Oct } *Sep. | 
N. Y. Central..1%y Q Oct 1 *Sep. US 
Noi. Pacific. Q Oct 1 Sep. ID 
P., B. & L. EB. Oct 1 Sep. bo 
.. , Ww. a4 Q Oct 1 *Sep. 10 
Do pf Q Oct 7 *Sep. 0 
St.J., Sb. @& 8S Sep. 1) Sep. lo 
lo pf Sep. 15 Sep. 10 
So. bucific Q Oct 1 *Aug. ov 
Un. N. J. R 

& Can Q Oct. 10) Sep. Ww 
Union Pacific Q Oct 1 *Sep 2 
Do pf ‘ S Oct 1 *Sep. 2 
Warren RL R Oct. 1 *Oct 4 
W.J.& SS Oct l Sep. 5 
Wisc. Cen. pf Oct 1 Sep. 1S 

STREET RAILWAYS 
Ashe. & Lipf. Q Oct 1 Sep. 16 
Ark. V R., L 

& Pr pf. ‘ mm Q Sep. 15 Aug. 30 
Boston Eley 1% Q Oct 1 Sep. 17 
Brazilian Tv... i. 

~ 98. 1% Q Oct 1 Sep. 1h 
Caro. & L.pf wf) Q Oct 1 Sep. 16 
Cit. Service.... % M Oct 1 *Sep. 15 
Cit. Service.....1 Stk Oct 1 *Sep. 15 

DO BE. cicccers % BM Cvt 1 *Sep. 1 
Cities Service, 

Bkrs. Sh......5le M_ Oct 1 Sep. 
Dul. Sup. T. pf.1 Q Oct 1 Sep. 16 
El. Paso Elec..2% Q dep. 1 *Sep. 2 
Fr. & So. Pass.44% Q Oct 1 *Sep. 1 
Galv.-H. E. pf..3 Sep. 15 Sep 3 
ill. Traction pf.1% Q Oct 1 Sep. 15 
Manila El. R.R 

1% Q- Oct. 1 *Sep. 22 
P hila. Traction.2 Oct. 1 Sep. 10 
San Joaquin L. 

7 ie Miseses 1% Q Sep. 15 Aug. 20 
2d & el Sts. P..3 Q Oct 1 *Aug. 30 
Springfd. (Mo.) 

Ry. & L. pf..1% Q Oct. 1 *Sep. 15 
Twin C R. T “a is Q Oct 1 Sep, 
Un. Lt. & Rys.. Q Oct. 1 Sep. 
Do Ist pf.. “3% Q Oct. 1 Sep. 
Wash., B. & Pe $1 Q Oct. 1 Sep. 20 
Do pf Seen dnad 1% Q Oct. 1° Sep. 20 
West End & eae Oct 1 Sep. 20 
W. Penn. R. pf.1% Q Sep. 1 Sep 1 
Yadkin R. P. me. my Q Oct. 1) Sep. 16 

BANK STOCKS 
Chase Nat.....4 Q Oct 1 *sep. 23 
Chat. & Phenix.4 Q Oct. 1 Sep. 20 
Coal & I. Nat..2 Q Oct. 1 *Sep. 10 
First Nat.......5 Q Oct 1 Sep. 30 
First Security... Q Oct. 1 Sep. 30 
Mechan. (Bkn).41) Q Oct 1 *Sep. 20 
N. Bk. of Com.2% Q Oct. 1 *Sep. 20 
TRUST COMPANIES 
Franklin (Bkn).3 Q Sep. 30 *Sep. 29 
Guaranty ...... a) Q Sep. 30 Sep. 18 
Law. T. & T...1% Q Oct 1 Sep. 13 
Manuf'rs (Bkn).2 Q Oct 1 *Sep. 20 
INDUSTRIAL AND MISCELLANEOUS 
Adv. Rum, pf..1% Q Oct. 1 Sep. 
Ahmeck Min.... Sep. 30 *Aug. 30 
Ajax Oil, ““A".1 M Sep. 15 Sep 1 
no Rubber...1% Q Sep. 15 *Aug. 30 
Allis-Chal. -.. 1% Q Oct. 15 *Sep. 30 

Do pf.(acct.ac 

FS Pe % Oct. 15 *Sep. 30 
Am. B.Note pf.75¢ Q Oct 1 *Sep. 15 
Am. B. Sug. pf.1% Q Oct. 2 Sep. 
Am. Bosch Mag.$2 Q Oct. 1 Sep. 16 
A. B. S. & Fdy.14 Q Sep. 30 Sep. 19 
BPO WE. cvcncccet Q Sep. 30 Sep. 19 
Am. Can pf....1% Q Oct. 1 *Sep. 16 









ue. 
Company yy a 
Am. Car & Fy. Q 
Do pf. 1% Q 
Am. Chicle pt I% Q 
Am. Cigar pf..1% Q 
Am. Coal... ~4 
Am. Druggisx Ms. Ae 
Am. Fork & H. 
EO WE. cues ° 
Am. Gas & El. 
Am. Gas & El . 
2S ee 2 
A.-H.-McC. pf..1* 
\m. H. & L.pf.1%4 
Am. H. & t..pf.2 
Am. Int. Corp.$1.20 Q 
Do pf $1.20 Q 
Am. Sewer Pipe. 'g @ 
Am. Smelt. Sec 
pt A ty Q 
lh pf i 1% 
\m. Snuff 3 Q 
iw pf 1% Q 
Am. Locome 14 Q 
bo pf mw Q 
\m. Pub. Ss. pf.ry, Q 
Am Radiater..4 Q 
Am. Steel Fdy..79e Q 
Lo pt uz: I% Q 
Am. Tob. pf -I%y Q 
\m zeae 1 Q 
bo pf oH @ 
Am. Woolen ™ Q 
bo pf My Q 
Am. Smelt & Rol 
\(m. Sugar Ref. Q 
Am. Sugar Ref. Ex 
Am. Sugar Ref. Q 
Am. Tel. & Tel.2 Q 
Armour & Co.pf. @Q 
Argonaut Min. .-« Q 
\vsociated O81.1% Q 
Atlantic tef 7) q) 
Atlas Powder... Q 
Avwos. Cor. pf.iae Q 
De ph. .eoce. ant EE 
Avery Co. pf ™ Q 
arn. Bros. & 38 
txt & 2d pf....1% Q 
Barrett Co 2 Q 
loo pf e 1% Q 
Beld.-Paul-C pf.ai , S 
sethlehem Sivel 14 Q 
Do Class B....1%. Q 
Do 7% pf......1% Q 
Do S% pf..... 2 Q 
Bingham Mines.25¢ Q 
Blumenthal (F.) 
com. & pf.....1%4% @ 
tooth Fish. pf. @Q 
Borden's pf 1% Q 
DM SE. cossecun & 
Borne, Sery $20 A 
B.-A. Tob., ord.é 
Br.-Am. Tov.pf.244 
Bucyrus Co. pf. @Q 
uff. Gen. El..2 Q 
B.-B.-Coll. pf...1% Q 
Cal. Pack. Corp.1 Q 
BID ME. ccccces 1% Q 
Cal. Petrol. pf..% Q 
Cal. Petrol. pf..2% Acc 
Cal. & Ariz. M.1 Q 
Cal & Hecla MB OQ 
Cambria Steel..75c Q 
Cambria Steel..25¢ Ex 
Cambria lIron..1 
Can. Gen. El...2 & 
LS ae... 
Canada 8S. S 1 Q 
Do pf ne yy Q 
Can. C. & F pf. m% Q 
bo pf My Acc 
Can. Crock.-W..1 Q 
Do pf , ™ Q 
Carb.-Hyd pf. Syc Q 
Card.-Am. S.pf.1y Q 
Case (J.1.) Thr 
M. pf ‘ 1% Q 
Cen. Leath pf 1% Q 
Cen. St. El. pf. @Q 
Cheseb. Mfg... .3 Q 
Cheseb. Mfg....50 Ex 
Chicago Tel....2 Q 
Celluloi t Co a Q 
Cent. Ag. Sug..2% @ 
Cent. Ag. Sug..10 Ex 
Cent. Petrol. pf.2% 
Cert.-Teed Prod, 
Ist & 2d pf....1% Q 
Chandler Motor.6 Q 
Chino Copper..75e Q 
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Dividends Declared and Awaiting Payment 


Books 
Close 
*Sep. 1 
*Sep. 15 
Sep. 20 
Sep. 1b 
Sep s 
*July 31 
*Sep. 5 
*Oct 5 
June 20 
Sep. 19 
Oct. 17 
Sep. 19 
Sep. 13 
Sep. 13 
Sep. 15 
hep. Lo 
*Sep. 10 
Sep. 12 
Sep. 12 
*Sep. 18 
*Sep. 13 
Sep. id 
Sep. 18 
Sep. 15 
Sep. 22 
Oct. 1 
Sep. 15 
*Sep. 15 
*Oct. 10 
*Oct. 10 
Sep. 14 
Sep. 14 
Aug. 20 
*Sep. 1 
*Sep 1 
*Sep 1 
*Sep. 20 
Sep a 
Sep. 11 
Sep. 25 
*Aug. 23 
Aug. 30 
Sep. 15 
Sep. 15 
hep. 19 
Oct. 2 
Sep. 17 
*Sep. 25 
Sep 1 
*Sep. 15 
*Sep. 15 
*Sep. 15 
*Sep. 15 
Sep. 20 
Sep. 30 
Sep. 1 
Aug. 30 
Dec. 1 
Sep. 13 
Cou. 74 
Coup. 32 
Sep. 20 
Sep ”“) 
hep x) 
*Aug. 30 
Sep. 15 
*Sep. 20 
*Sep. 20 
*Sep. 5 
Aug. 24 
*Aug. 30 
*Aug. 30 
*Sep. 14 
Sep. 13 
Sep. 13 
Sep. 1 
Sep. 15 
Sep. 26 
Sep. 26 
Sep. 22 
Sep. 14 
Sep. 10 
Sep. 10 
*Aug. 30 
*Aug. 30 
Sep. 20 
*Sep. 16 
Sep. 20 
Sep. 20 
Sep. 19 
Sep. 20 
Sep. 1% 
Step. 16 








Hylton Building 


BRANCHES 
420 Century Building 


Denver Offices: 
Fort Worth Offices: 110 West 14th St. 
Chicago Offices: 412 Harris Trust Bldg. 
New York Offices: Room 808, 60 Wall St. 


Representing: Wyoming Service Corporaticn, 
ducers Company, Mike Henry Oil Company, Corporation 
Development Company of America, Lance Creek Petro- 
leum Syndicate, etc. 


Specializing on Reports, Inspections, Appraisals and 
Management of Petroleum and Mining Properties. 


CHARLES A. GUENTHER 


ASSOCIATE DETROIT ENGINEERING SOCIETY 


Consulting Engineer and Organizer 
of Petroleum Industries 


GENERAL OFFICES 


Douglas, Wyoming 


United Pro- 


Heports, Surveying 


Correspondence invited relative to: Production, Royo!iies, Viland 
Gas Leases, Drilling Equipment, Supervision of Operations, 

Mines and Minerals, Geoloaica! 

and Validations in the leading Oil Fields o/ 

Wyoming, Kansas and Texas. 








Company. 
Cin. Tab. 
cit. G. of 
Cluett-Pea. 
Cleve. 

Mills 
Colum. 
Colum. 


Gre 


Cons. G. & 
( Balt.) 
Coutine eel 


Yon. Gas. N 


Con. P. (Mi 
Pn = 
‘outinental 
‘i ar 

Copper 

Crescent 

Cres, Con 

Cruc. Steel 

Cub.-Am., 

Cub.-Am. 

Cuba C. 8S. 

Cudahy 

Diam 

Dodge 

Dodge 
Do pf. 


Mfg. 


Du Pont. (E. 


Du Pont (E. I.) 
de N. aloe. | Q 


DO OE. kc 
Do Ist & 2 
Draper 


Graph. 


5 

= 

ee 
LEELELE LLLILE o| 


Range. “ie 
G. ML 10e M 


Sug..2% Q 
Sug..14% Q 


Pack.. i Q 


Match. ..2 
Mfg.... 


Corp...3 Q 


’e- Pay- 
Rate. aaa. able. 
Sep. 29 S 


Ind..1%4 
Oct. 1 *S 


pf..1% 


Worsted 


Sep. 30 5S 
Oct. 1 °% 
Oct. } 
Oct. 1 

Sep. 15 
Oct. 10 S&S 





aph.. a 


Oct. 
oir 3 
Sep. 
Oct. 


ch. ).2 1 
Oct. 1 * 
1 
1 


Cc 7 Oct 


Oct. 


~ 


Sep. 15 A 
Sep. 10 A 


L. > & 
pf..1% Q 
Sep. 30 
Sep. 30 
pf..1%, Q 
Oct. 
Sep. 15 A 
Oct. 1 


Oct. 1 


Sep. 15 A 
Oct. 25 


Nov. 1 


% ¢ 
d pf is Q 
Oct. 1 5 


Books 


Close. 


Ware.1 — Oct. Oct. 4 


ep. 1 
ep. If 


ep. 2 


) 
ep. 9 
ep. 9 


*Sep. 
*Aug. 30 
>>, 


ep. << 


1 Sep. 14 

Sep. 16 Aug. 25 
>) =60—Aug. 12 
*Sep. 19 


ep. 19 


*Sep. 20 
*Sep. 20 
Sep. 15 Aug. 20 


ug. 23 
ug. 31 


Sep. 30 *Sep. 15 
*Sep. 14 
*Sep. 14 
Oct. 1 Sep. 15 
6 Sep. 25 


ug. 30 


*Sep. 27 
. Oct. } *Sep. 27 
*Sep. 22 


ug. 30 


Oct. 10 


Oct. 20 
Nov. 1 Oct. 20 
Sep. 15 *sSep. 2 


ep 6 


Company. Rate. 
Dom. Glass..... 
Do pf. 
vom. |. ; 
| Dom. P. & T 
Dom. Stl. 
Dom Textile. 
Eastern Steel. 
Kast. Koaak. 
Do pf. 
Edmads. 
Do pf. . 
Eisenlohr & Br. 


& Jones @.2 
1% 


p . ° 
Elec. Stor 
 seeerre 
Elk fore Coal 
com. & pf. THe 
Fairb'ks Co. pf.2 


Farrell & S. pf. % 


Fam. P.-Lasky.%2 
Fed. 
Firestone 
>? we 
Fire. T. & R.pf. a 
Foundation Co..35 
Galena Sig. Oil 
old & new pf..2 
Gen. Baking pf.l 
Gen. Chem. pf. 1 
1 


Tire 


Gen. Elect 
Giope R. Os 
G — S’p com., 
Ist,2d & sp. -. 1y 
Globe 
Goodrich Co....1 
Do pf. : 





Continued 


4 Q Oct 


Corp.1% 





1% Q Oct 1 


M.&S8S .pf. iy 


Oil. 41sec Q 


Pe- Pay- 
riod. able. 
Q Oct Sep 
Sep. 
Sep. 
Aug 
Sep 
Sep 
*Oct 
Aug 
Aug 
sep 
Sep 


Oct. 

Q Sep. 1 
Q Oct. 
Oct. 
Oct. 
Oct 
Ler 
Q Ox 
qQ (x 


Sn a St tt heh pet hh et 


Q Oct 1 
© Oct. 1} 


Sep 
Oct. 1 
Sep. 15 
Oct 1 
Sep 5 
Q Sep. 2 
4 Q Oct. 1 
Oct. 1 
Q Sep. 3 d 
Q Oct. 1 Sep 
Q Oct. 1 
Q Oct 7 
Sep 


Q Sep. 15 


Q Nov. 15 
Q Oct 1 


on Page 351. 


s00Ks 


Clos¢ 
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The first is 
more gold. 
The second is slowly readjusting itself. 
The third is practicable, but is a banking transaction 

The fourth is an investment proposition with unusually attractive 


Chicago 
Mj 


Foreign Trade 


tions. 


lialiangjFre are 
French Francs are 
Belgium Francs are 
English Pounds are 
Dutch Florin 
Swedish Kroner are 
Danish Kroner are 
are 


are 


Swiss Francs 


situation: 
(a) 
(b) 
(c) 
(d) 


tures, namely: 


(a) 


(b) 
(c) 


interest involv 


and 


10c 
12c 
12c 
$4.17 
37c 
24.6c 
21.8c 
17c 


ed. 


Foreign Investments 


Many of the large banking institutions in the United States have 
created foreign depart rents and have sent representatives abroad 
in order to obtain first-hand information and to establish connec- 


However, the expansion of our export business must rely in large 
measure on the foreign exchange situation. 
ures indicate how important this situation is: 


19. 3c 

19. 3c 
against 19. 3c 
against $4.86-3/2 
40.2c¢ 
26.87c 
26.87c 
19.3¢ 


against 
against 


against 
against 
against 
against 


Such a situation not only imposses a great burden on the Euro 
pean nations, but also reacts to disadvantage of Americans, as it 


interferes very seriously with development of our export trade. 


There are four ways to improve the foreign exchange 


Shipment of gold to this country. 

Shipment of goods to this country. 
Extension of long term dollar credits. 
Purchase of foreign securities. 


impossible, and, besides, we do not need or want 


A chance for the enhancement of the principal and 


Helping our Allies and our best customers. 
Increasing our exports and thereby helping in the 


development of our own industries. 


(d) 


ternal loans of strong European nations. 
gathered together will be furnished to anyone interested sending 


for circular No. AK-60. 


A. B. Leach & Co. Inc., 


Improving our foreign and domestic investments 
by supporting the foreign exchange situation. 


We have prepared some very interesting facts and figures rela- 
tive to foreign exchange, foreign trade and investments in the in- 
The statistics we have 


Investment Securities 


62 Cedar St., New York 


Philad 


inneapolis Baltim 


elphia 
ore 


Boston 


Pittsburg 


The following fig- 


normally 
normally 
normally 
normally 
normally 
normally 
annually 


normally 





Buf fale 
Cleveland 
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Offices Subscription Rates 
Telephone. Serene 10uD 
Times Building............ Times Square Three Six One 
Times Annex. 229 West 43d St. Mos. Mos. Year. | 
Downtown... .7 Beekman St In United Stat Mex 
Wall Street. .-2 Rector St and United Stat i H 
Hariem.... "2109 Seventh Ave A i Fi ‘ $1.00) $2.00 $4.00 I 
pian pont 401 Fulton St agazine of Finance, Commerce and Economics Canada (postba 225 4.50 | 
Other ntries t 25 2.50 5.00 
ps ac agg aia achenie henabiead Riggs en ; , : | 
Chicago 1302-1304 Tribune Building ! Ss I r ; ; —— “om i 
} Saar 403 Ford Building PUBLISHED EVERY MONDAY MORNING Bind f 64 OF i) 
ie ee eee 613 Globe-Dem. Building a es ° annem es, $1.25 H 
| San Francisco............ 742 Market St BY THE NEW YORK TIMES COMPANY iiteeicadal <i 
| suaase- eer i be Smith 4d ee rage a Phin yes see 
aondon... a alisbury Square ( > ony . — ier , ¥ 
| Paris..Au Matin, 6 Boulevard Poissonniere TIMES SQUARE, NEW YORK ” of Ma ae lle i 
bi | 
7 4 « > A F : 
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Why Prices Have Risen and How bad Will Come Down 


George E. Roberts Finds Explanation in the Profuse Use of Credit Beyond the Point Where it Could Increase 
Production to Meet War’s Overwhelming Demand and Was Mainly Absorbed in High 
Prices-—Increased Output Will Lower Prices if Banks Let Credit Strain Relay 














, and every available man was at work, further ef- its contractors in the outbid private em- 
EORGE EF. ROBERTS, Vice President of the forts to drive production harder simply resulted — ployers for labor, and t tent rati sae : 

National City Bank, was Director of the in the competition for labor and materials which plies of coal and other « ' eae = 

United States Mint during the Administrations has been described. The energy was expended in profits heavily, but de . ; = — st : ti wore 
of Presidents McKinley, Roosevelt, and Taft. In a struggle between employers which carried wages any eonsiderahh Pee eer -¢ ae ~ peor ngs 
1896 he first attracted wide attention as a and prices higher and higher. Government au- te ‘compel pide tatiaes ase q piss wage wie 
student of economics when his reply to Harvey’s thorities at last endeavored to hold this competition he sums to be raised = : hay . : ag rae 

book entitled “ Coin’s Financial School” was in check, but it was impracticable to control the in- paigns were so great that or : ’ ; seers ne 
circulated throughout the country by the Re- fluence of the inducements that were offered. It hed hin erodit bs ae - Rey! 7 ria Page ” 
publican National Committee. In 1914 he re- Was a saying among contractors that labor could purchases lat 

signed as Director of the Mint and came to the be had if you pay enough for it, and it was im- Dis. taase ail 4 ; r al 
National City Bank. In recent years he has possible to trace where it came from. To “pay = on June 30 191 ry avec - a haan 
written upon many economic subjects and has enough” meant enough to attract it from other oe Sas 18 "109 an 2 as ger one and 
become a recognized authority in this field. jobs. eM Sete RB: sali hold 7 ae ee ri sepemiageicb 
It was not so much that Government contractors — j.ay-6 hoon aiaah dies te) a ’ | — i. = : 
So eae ’ stole labor directly from each other, although there Of these $1.635.000.000 a oe 7 ss - spr cea 
By GEORGE E. ROBERTS. was plenty of such complaints, as that they drew te aR ins a 4 ecured by United 
HE primary cause of the great rise of prices from other essential industries, and that employers _ sap Niaeey pn a pa fii cali 

which has taken place since 1914 has been, of manufacturing for the ordinary trade raised wages loans, aggregated $6.268,697.00 ea . ps er ” 
course, the war, and the demands of the warring to hold their forces. The general trade of the ne Vay 1919 hea os 7 agers and 
Governments for men, materials and supplies. country was booming and people were willing to aes a en lattes page ears ea —— 
- iatt tate VOU, posits 


ay the prices that were necessary keep the in: 
pay <ienes mapry © lle ae in the Reserve Bank 


Millions of men were withdrawn from the indus- 
dustries running on private trade. They didn’t 


tries to the colors, and millions more were shifted Tika anes . : 
. . - ° . . * . Ss 4 ess of supp the yover > 3 
from the ordinary industries to the production of realize that they were bidding against the Govern- ; I —s 16 Government with 
: credit by means of bank s the same in char- 
war materials. ment for labor. , : ' 
acter <¢ v sequence ne pri y a y >} 
The demand everywhere was primarily for This is the simple cntiininitiien of how the high rec “ce q printing of paper 
? y > ds the « er the ec bes 
man-power—men for the army and navy, men to _ level of war prices was reached. It was the result etal aes : r the community by 
build barracks, men to build new factories and of an overwhelming demand trying to satisfy itself je 2 pr a apening the circulating medium. 
work in them, men to mine more ore and more through a limited supply of labor and materials. rt , *y ae “ge a ene bank credit, which 
i i circulates in the tor of bank cl} 2. shacica 
coal than had ever been produced in this country THE PART OF MONEY SUPPLY lid . "3 fairs se i - Bank checks 
. ‘ » . . —— . ( n ro a discount mparer ; — 
before, and to turn out the vast quantity of equip- e ad not go to a di ypared with money, 
: . What had the enlarged supply of money and nor did any of our mone ormally to a discount 
ment and supplies for which contracts were let as ; sa aac ae ‘ pam . 
tank credit to do with it? They were the means as compared with go e entire body of our 
teat ‘an contractors could be found. through which the demand operated. Demand i ‘age ti: : 
. ° ee a rhic 4 rated. -Me Ss tary stock lost ‘ r ver alt 
All of this war business was an additional de- e ; is : monetary stock t ng power, owing to 
° ‘ : the foree which moves prices, but in order that this enormous use of « 
mand suddenly imposed upon the productive pow- ; <i isle 
ca : it may be effective it must be served by the facili- As already stated. tl e of prices resulted 
at Ge nary. The pupialign was be greeter, tie fo making itself felt. A man may own a fine f By ail Gaal 
. 2s ior < 4 set >it. y F é ; " > demanc but rofuse se “yed) 
hence the number of available workers was no i f Poe Sus 1% to es a ee tk <n Rea agp ode profuse use of eredit 
‘ “ece of rea state; s reg » Du acilitate 1e deman ne he j “ej 
greater. The normal consumptive demands of the I , ‘lable f le acai “aia te facilitated the a the point where it 
‘ : ’ searcely available for spene yurposes e . aterialls crea ae x . 
population upon the productive capacity did not — : _— 4 Xe “ine I sia tit. Until could materially incre: luction to the point 
. ot make a against it. U ‘here new supplies of i a> pine a eer ee 
decline; on the contrary, with full employment and C2" Bet some one to make @ loan 46 : ; where new supp ere mainly absorbed 
: then his wants will go unsatisfied and his buying in higher prices 
larger wage disbursement, they naturally rose; : . ; 
e : z power will not be a factor in the markets. Un- ee. oie ; 
ordinary trade increased. In some lines consump- : ‘ BANK CREDIT THE CRI 
tien was curtailed, perforce of necessity, through listed stocks, whose value is not generally known, 
inabilit ‘ eget oad page anit al pti may represent wealth but not be available to fur- The increase in bank its is referred to by 
“to aged oe there was a practically a nish buying power. Government bonds, on the many people, and even ficial circles, as evi- 
. s — ras ¢ 4) S , - ? ‘ } ‘ ; < 
limited demand upon the seaiais a uipment and other hand, are accepted as collateral, represent ‘ence of increased prosps and wealth, but an 
» wp potential buying power, and may be made effec- examination of the proce which deposits have 
labor resources of the country. ; . bn ejien dee ‘ . ‘ ; 
. . j tive in the stock markets or pledged for the pur- een swollen does not n this view. If a cus- 
The Government let contracts right and left, : « hacrows £16.000 es , . 
A chase of goods. tomer borrows $10,006 2 bank and takes credit 
and the contractors went out into the markets to os : a F ; a + : 
: ra P rhe Government’s interest in the war, the patri- or it in his account eposits of that bank go 
bid against each other for laber and materials. 2 ae : 810.000. and wt “Og Ap 
. : — . : prea ctic impulses of the people, the readiness of the up $10, , and when he ks out the credit it is 
They bid against all the going industries, and ; ep h Pins ; : : 
: . atl me nd . Lanks to grant credit, the great facilities of the not extinguished, fo ecks are deposited in 
made wages whatever was necessary to bring the : ‘ ; » Theale 4 att é : T 
nie we hae P a : Federal Reserve System, the enormous issues of other banks and swell tl eposits. That amount 
required labor. The munition factories drew labo C At Pggaear ye er tga ‘ it teas ccadit hae is ‘cteeiigthien kth 
: : Joverr . Ss. ¢ » fg © er » é mes) lg een | nto circulé é 
from the farms, from the textile mills, from the = 1" oa fukin er elie cai, aikaeadied | wil vemnaia in. get tion until sometiod 
‘ . i — ac . > ° s < “ . > emé renera ) i1avtlo S' 
railways and coal mines, and the shipyards 53 ali seedeg aps . the : . spn aye an si distks suniast ti ae hk ceiiiiniedl 4 
_ P , o @ , . cks agains lus dey acco 2x s 
later drew from all sources. There was open, un- . pf saeco ee oe nae Pe yea a : ent ammount ‘ot: 1 ng ha oie ai 
. . . -e var y 1S rer y at amou C yank credit re is - 
hesitating, determined rivalry for labor, under i gi Arica se aa ae ag _ ; nao tiatal ieitanas " ; ‘si i seal ae 
one . ‘ © © © . . - . a ¢ erence etweer tne Si 4 d 
conditions where the competing contractors had a as © pee bes _ peg — uiiitinen: ef anniiuas ge tle Meanie 
P ‘ . ° > ar e > ‘es s > , sav s 1 oO ) a r e torm oO a Sts, 
every incentive to stimulate their efforts and none = wer &r — ” ap € wi by el 6 age : conn pe ; P 
" e : * . > eur "S ¢ > “ES a > form ¢ ape irrency. 
of the ordinary risks of loss. The labor turnover »y self-denial, y curtal ing personal expenc itures, ey 
was enormous and not by the inflation of credit. If the people Mr. Harding, Gove the Federal Reserve 
A had resolutely set themselves to this course, if Board, was correct explanation that the 
GOVERNMENT WANTS UNLIMITED they had refrained from competing with the increase of Federal Ri: \ notes in circulation is 
The banks were actuated by a desire to support Government for labor, the cost of the war would _ ir itself a secondary phase of the situation. The 
the Government, and made loans freely to Govern- have been very much less, our debt would have first stage was the inc1 e of bank loans, to en- 
ment contractors. There was practically no limit teen much. less and we would have had no such able the Government t ke its purchases. Once 
to the Government’s wants; it wanted all it could industrial situation as confronts us. the loans were granted, and the deposits arising 
get. Here was a situation in which an un- However, we are not different from any other from them were place the credit of the borrow- 
limited:demand for labor and materials, supported people in our common ignorance of economic law. ers, the form in whic his credit will circulate 
by Government credit and facilitated by the entire The masses of the people cannot be made to con- depends upon the conve! ce of the public. A de- 
banking service of the country, including the Fed- form their personal habits to conditions which pesitor may draw down his account by taking cur- 
eral Reserve system, was brought to bear upon pro- they do not urderstand. No war ever has been rency or he may pa checks against it. If 
ductive facilities which were strictly limited. They conducted without credit inflation, price disturb- he does the latter, any he recipients may draw 
currency. Obviously the banks must pay out cur- 


were no greater than before the war. Indeed, the ance and the exploitation of the thrifty class who 
labor supply was depleted by the draft and by the have accumulations, unjust and to be regretted rency to depositor 
return of thousands of foreign-born laborers to though it be. too late after bank cred 
Europe at the beginning of the war. The inflation of credit was the line of least re- _‘ limit its use in the form of currency. 

Once the slack was taken up in the industries, _ sistance and we followed it. The Government put The rise of wages and prices, thus due to the 


when it is asked for. It is 
created to attempt to 
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excited efforts to drive the industrial organization 
beyond its capacity, makes necessary a larger 
amount of currency in circulation. If the payroll 
of an industry owing to wage advances amounts 
te twice as much as formerly twice as much cur- 
reney is required for it, and if this situation is 
general twice as much currency will be constantly 
im hand to hand circulation. ihe amount of cu! 
rency thus circulating is determined by the activity 
of business and the veneral level of wages and 
‘The fundamental problem is back of the 


prices. 
It is in the use of bank credit 


currency issues. 
HOW TO GET BACK? 


How we have reached this level of prices is 
simple enough; how to get back to the forme: 
level is the real problem. On every hand we see 


powerful influences at work to make the present 
4 


structure of wages and prices permanent. A con- 
siderable advance has been forced since the war 
ended. This has been due, first, to the fact that 


there has been no relief from the scarcity of goods; 
production has not yet caught up with demand so 


that stocks are accumulated. The markets are 
still in favor of sellers. The protits of producers 
are good. Labor is aggressive, stimulated by the 


succession of wage advances secured under war 


conditions, and disposed to press its advantages to 


the limit. Labor leaders are vying with each 
other, or are under pressure by their supporters, to 
make the best showing of advances won. The 


restraint upon demands which was in some degree 
felt during the war is off, and a scramble is on 
for position in the reorganization which is accepted 
a> permanent. Nobody is contemplating any re- 
duction in his own compensation, but those who 
have not shared fully in the general advance, 
are now trying to raise themselves to the new 
level, while those who have bettered their position 
are determined to keep the advantage they have 
secured. 

On the other hand, what are the influences for 
the restoration of the former situation? In the 
first place, we know that the present situation in 
all markets as to demand and supply is abnormal 
Massing over for the moment the influence of in- 
flation, we know that the resumption of steady 
work all over the world, the replacement of ma- 
chinery, the rehabilitation of transportation facili- 
ties, the return of soldiers to the farms, the re 
newed use-of fertilizers upon the land, will in 
crease the output of products and facilitate the 
exchanges. Goods will gradually become more 
plentiful, supplies will accumulate, and seilers will 
find it necessary to make concessions, and to re- 
euce their costs. 

Nothing is more certain than that when Europe 
vets back to the normal production of foodstuffs 
it will require much. less of these from the United 
States, and that when this demand falls off prices 
will fall in this country. When the purchases of 
beef for the army fell off last Spring and fresh 
heef began to accumulate in storehouses, the 
packers began to slow up on purchases of live 
stock, and live cattle declined from 2!» to 4 cents 
per pound in the course of three months. The 
flow of cattle could not be handled at forme: 
prices. After the flow was checked and adjusted 
to the current demand there was a partial recov 
ery, but not to the old figures. 

The opening of Continental markets caused a 
heavy demand for pork products, with the result 
that live hogs went above $23 per hundredweight 
on the Chicago market. Recently there have been 
signs that the foreign demand will not hold up at 
these prices and a decline of $3 to $4 has taken 
place. The number of hogs in Europe has been 
greatly reduced during the war, but they are 
quickly replaced, and when normal production is 
re-established prices everywhere will be very much 
lower. The decline in food prices is basic, for the 
wage structure is based at last upon the house- 


hold necessaries. 


A GENERAL MOVEMENT DOWNWARD 

The prices of farm products have another 
bearing upon the general price level. The high 
state of prosperity which is now prevailing 
throughout the agricultural districts of this coun- 
try is the principal factor in the prosperity which 
exists in the industrial centres. The rural popula- 
tion comprises one-third of the population of this 
country, and its buying power at the prices for 
farm products now prevailing is largely responsible 
for the active demand for labor and high wages in 
the town industries. All that the farmer gets he 
disburses in one way or another. With his income 
doubled he buys twice as much as formerly. In- 
deed, the surplus above freight charges, taxes, &c., 
has considerably more than doubled. Now when 
farm products go down this buying power will 
diminish. The town industries will not be able to 
sell as many goods at the present level of prices to 
the rural tommunities, or the towns dependent upon 
the rural communities, as at present. This will not 


be a matter of choice, but of necessity. There is a 
natural balance between the industries which must 
be maintained in order that they may support each 
other. There is a reciprocity which is fixed in the 
very nature of these relations. It will not be fair 
for the farmer to go on feeding the town popula- 
tions at a compensation, say, one-half what he is at 
present receiving, but having to pay for his imple 
ments, clothing, shoes, and other supplies the war 
prices now prevailing. Moreover, it not only would 
not be fair, but it would be impossible. When his 
purchasing power is cut in two he will be able to 
buy only half as much. at present prices. This 
means that the town industries will be able to run 
only half time, or give employment to only one 
half the present number of employes, if they keep 
to the present scale of wages and prices. 

I do not say that farm products are going to 
fall one-half, or that they are going to fall rapidly, 
but they are going to fall, as agricultural produc- 
tion is resumed over the world, and as transporta- 
tion facilities improve, and their decline will react 
upon the other industries in the manner indicated. 

Of course it is conceivable that the farmers may 
perfect their organizations to such an extent that 
they will be able to curtail the production of food- 
stuffs and thus maintain their prices. If they do 
the scheme of group organization, group govern- 
ment, and group antagonism, as a substitute for in- 
dustrial freedom, will have reached its full de- 
vcluy ment, the reductio ad absurdum. The primitive 
order of warfare instead of co-operation will have 


been re-established. 


LABOR MISLED 


A vast amount of mischief has been done by 
the foolish talk that a new social order was about 
to be inaugurated, that the working classes by the 
power of organization and a more aggressive as- 
ertion of their rights were about to claim and ob- 
tain a larger shaie of the product of industry. The 
progress of the working classes will be accom- 
plished in the future as in the past by the accumu- 
lation of capital in the form of machinery and in- 
dustrial equipment, thus increasing production. 
The idea that a greater share of current production 
shall be divided and eaten up and that less shall 
be used for developing more effective means of 
production is fundamentally wrong. It is off the 
same piece with the idea that the hours of machine 
operation can be cut down and the machine oper- 
ators at the same time have more of the product. 

The progress of society in the past has been 
under the rule of economic law, and it is not going 
to be under the arbitrary control of legislative 
bodies, trade unions, Chambers of Commerce, o1 
wny other organizations for passing resolutions. 
If we conduct our business affairs in conformity 
and in harmony with ‘the economic law we may 
have some influence for progress, but if we try to 
work in conflict with the law we shall simply im- 
pede progress, 

The wise policy for the labor organizations to 
pursue is to quit their policy of trying to push 
wages higher, and make a study of how to hold the 
wage rates they have gained, looking for future 
gains to an increase in the purchasing power of the 
collar. They should look now to increasing pro- 
cuction. They should look after their position as 
consumers. They should seek to co-operate with 
employers in accomplishing a reduction of the 
costs per unit of product to what they were before 
the war. If they can achieve that their new wage 
rates will be secure and represent real gains—a 
veal increase of command over the necessaries and 


comforts they want. Otherwise they are chasing 
shadows, and are likely to fall into a bog. 

With every decline of prices there will be a 
re'axation of the strain upon credit, and if the 
slack is promptly taken up and not !et out again 
there wi'l be a permanent gain. The danger her 
that bankers have become accustomed to 


will be 
lower reserves and our banking system has been 
reorganized on this basis. As soon as reserves be 
gin to rise, a lot of bankers will begin to get 
fidgety about their earnings, and want to make 
more loans. They wi'l reduce interest rates. It 
will be recal'ed how interest rates dropped befor 
the United States entered the war, during the 
period when go!d importations were constantiy 
building up reserves. Low interest rates, con 

tinued long cnough, wi'l stimulate investment, and 
eventually construction, until the credit that is of 
fered is absorbed in a higher level! of prices. This 
i; the inf.uence which will tend tc maintain the 
present level. The way to get back to the old 
level is by having deposits used to pay off loans, 
thus getting the volume of loans down to where 
it was before the war, pus the normal increase. 
This will be reversing the process followed in 
financing the war. It will be at last making pay 

ment for the war costs by savings. The war will 
never be really paid for until this bank credit, 
which was resorted to, is eliminated from the bank 

ing situation. The idea of paying any part of th 
bill by such fictitious means as the printing of 
paper money or manufacturing bank deposits is 
an offense to common sense. , 

The world is still nominally doing business by 
the gold standard. We have not changed the 
contents of our gold dollar. This means that the 
gold dollar is still the unit by which nominally we 
measure values. But as a matter of fact the value 
o° all other products has departed from the value 
of gold. The gold dollar exchanges for much les 
ot everything else than it dia. This situation 
cainot be permanent and have the present gold 
dellar remain the unit of value. So long as gold is 
the standard and the present gold dollar the unit, 
nothing but these gold dollars can serve as ban« 
reserves. Moreover, as population grows and 
business increases, bank reserves must increase 0) 
the volume of bank loans will have to be held 
down and thus decrease relatively. In other word 
there are two ways in which bank loans may be 
curtailed and inflation eliminated. One is by an 
absolute reduction of loans forthwith; the othe: 
is by holding loans down to a fixed point, despite 
the country’s normal growth, so that a constantly 
increasing volume of business is handled with 
lessened percentage of credit, and probably at a 
lower level of prices. 

MUST ELIMINATE §$2,000,000,000 INFLATION 


We will follow one or the other of these cours-¢ 
if we adhere to the gold standard, because the pro- 
duction of gold is declining. There is no indvec 
ment to employ labor or capital in the production 
of gold under present conditions. Gold is so unde1 
valued that more money is to be made in producing 
anything else. Production will go on in the few 
rich mines which can still operate profitably, but 
it will decline relatively, and bank reserves will not 


increase relatively. The yield of the gold mines of 


the United States in 1915 was $101,000,000 and in 
1918, $68,000,000. 

Reports from the mining districts show that it 
is now falling below last year. Furthermore, as 
an incident of the present period of extravagant 
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Suggests Short Term and Serial Issues in Railroad Bonds 





C. P. Bullard Gutlines a Method of Meeting the Preblem of the Carriers That He Believes Would Bring Their 
Securities Up to the Standard of Competing Bond Isuess, Popularize Them With 


Investors and Protect Existing Bondholders 


By C. P. BULLARD 
HE questions now before the American people 
with respect to the problems of the railroads 
of this country are of interest to investment 
bankers and students of security values. The acute 
position in which the railroads are now p'aced was 
caused by this country entering the world war. 
Inadequate rates have, at least temporarily, con- 


tributed in some measure to their present un- 
certain position. 
There are, however, other underlying causes 


which have brought about the downfall of many of 
the roads. These causes have not been sufficiently 
dwelt upon so that the question of rates over 
shadows them for the time being. The principal 
causes which have brought about the impairment 
of railroad credit are bad management, bad loca- 
tion, and bad financing. 

Bad financing has probably done more to im- 
pair railroad credit than any one other thing. Those 
familiar with railroad history will readily remem- 
ber the cases of certain roads, the troubles of 
which, as a result of bad financing, became so 
acute as to cause public discussion. It is safe to 
say that, if some of the existing issues ha: been 
presented for the review and sanction of a Gov- 
ernmental body before their issuance, after 
thorough investigation of the facts, their issuance 
would not have been approved, and the roads issu- 
ing them would not now be paying interest on 
the debt incurred for purposes which, it would 
have been apparent from such investigation, would 
not be profitable or proper. 

A synopsis of the proposed Jaw recently given 
to the public and submitted to Congress by Senator 
Cummins, as Chairman of the Sub-committee of 
the Senate Committee on Interstate Commerce, con- 
tains many new and interesting provisions for the 
settlement of the railroad problem. 

It provides, among other things, for grouping 
the railroads into regional systems; for regulation 
of securities and rates by a Governmental body; 
for a fair return on capital investment; for dis- 
tribution of profits to employes and their repre- 
sentation in the management of the railroads and 
other provisions for their betterment 

Like all other plans recently put forth it fails, 
so far as the official summary discloses, to dea! 
with one of the most vital problems of the rail- 
roads, viz., the retirement of the bonded debt. It 
makes no reference to the bondholders and paying 
them off. It contains nothing about a sinking 
fund. 

It is admitted, of course, that railroads should 
be allowed to earn adequate return on actual in- 
vestment. It is also admitted that compensation 
to labor should be fair. But it would seem wise 
at this time to make some provision for gradually 
reducing the debts of the railroads and creating 
securities which could be sold to the best advantage 
of the railroads in the investment markets. 

The financial problem involved does not require 
any different treatment from that which is neces- 
sary in public utility or industrial financing. 
RAILROAD BONDS OUT OF DATE 

What the railroads should do is to create bond 
issues to conform to modern standards. Railroad 
bonds are in competition with Government, State, 
municipal, farm loan, public utility, and industrial 
bonds, the first four named being either partial'y 
or wholly tax exempt. 

Railroad bonds cannot have the same popularity 
with investars, no matter what may be done other- 
wise to assist the railroads, until the financial 
methods are changed and they offer the same se- 
curity and advantages as the securities with which 
they compete in the investment field. 

The tendency of the times is toward a shorter 
maturity for all bond issues, and it is fast be- 
-coming recognized that the serial method of finan- 
cing is the most satisfactory and the most popular 
with investors. 

This is the age when financing must be done 
along scientific lines. Investors are educated to 
what is essential in sound financing. Twenty 
years ago, when money rates were low, it was 
popular for railroads to issue fifty or one hundred 
year bonds. Such bonds were then popular with 
investors. This method of financing was also true 
of municipalities. Conditions have changed, how- 
ever, money rates have increased; very few State 
or municipa! honds now run for more than thirty 


years, most of them averaging not more than fif- 
teen years; practically all of them are serial. 

The recent laws of New Jersey and North Car- 
olina provide for the issuance of bonds to mature 
within the probable life of the work for which they 
probable life being ascertained 
along scientific lines. Public utility issues of any 
standing are issued under conservative mortgage 
provisions, and provide a sinking fund which re- 
tires a portion of the debt. 

Federal farm loan bonds, which are 
under the supervision of the Government, which 
in fact, are instrumentalities of the Government, 
are issued under very conservative restrictions, 
both as regards equities and amortization of the 
mortgages deposited as collateral security for the 
bonds. These farm loan bonds are secured by 
mortgages og farm lands at 50 per cent. of their 
appraised value, and 20 per cent. of the improve- 
thereon. These appraisals are made by 
Government experts. The borrower must also, 
when making a loan, subscribe to stock of the 
Farm Loan Bank, thus creating additional equity. 

[Industrial notes and bonds all have sinking 
funds or are serial in character. 

Equipment bonds issued by the railroads are 
popular because a substantial equity in physical 
property exists when they are issued; because they 
are issued under a universal but simple plan of 
financing; because they are pavable serially, and 
the equity increases as these payments are made. 

Even our Government, whose securities are as 
secure as anything can be, has always reduced its 
debt, and it intends to gradually reduce the debt 
incurred on account of the world war. 

WHAT INVESTORS WANT 

If our Government, our States, and our munici- 
palities find it desirable and necessary to retire 
their debts gradually, certainly railroad bonds, the 
best of which are no better than bonds of the 
above, should be retired to some extent before they 
finally fall due. 

Financial history has demonstrated 
things which are well understood by bankers who 
are constantly confronted with investment prob- 
It has demonstrated: 


are issued, the 


issued 


ments 


certain 


ems. 

That fashions in securities change fre- 
quently ; 

That therefore there is an advantage to the 
borrower in having debts mature every twenty 
or twenty-five years; 

That investors prefer securities which are 
simple and are easily understood; 

That the borrower who is in a position to 
maintain a simple financial structure and issue 
bonds which are as near a first lien as possi- 
ble is much better off than one who issues 
very long-term securities when inter¢st rates 
are low, and then has to resort to junior finan- 
cing at high rates. 

One of the objections of an investor to the pur- 
chase of railroad bonds is that among his hold- 
ings he has low interest bearing 40, 50, or 100 
year bonds which cannot be sold except at a great 
sacrifice. 

On the other 
these long-term, 
fair price; therefore financing cannot be done by 
the sale of them, and as it would be too expensive 
for them to retire the bonds under the terms of 
the mortgages, resort must be had to the sale 
“ general,” “ refunding,” “ first refunding,” “ first 
consolidated,” “ unified,” &c., much to the con- 
fusion of the investor, and to the expense of the 
railroads, as, when the bonds become more junior 
in lien, higher interest rates must be paid, and 
they must be sold at a greater discount from par. 

The remedy is contained in the plan attached 
hereto. Its adoption will go far toward removing 
the many objections to railroad securities, and wi!] 
standardize all railroad financing. It will place a!l 
railroad financing under the supervision of the 
Interstate Commerce Commission; simplify the 
financial structure of the railroads, and create se- 
curities of a serial character, thus gradually re- 
ducing the debts of the railroads. Such securities 
will meet the present investment fashions. It will 
stabilize the market for railroad securities. Such 
securities can compete successfully with other popu- 
lar forms of securities. 

Here is presented the plan proposed to bring 
tailroad bonds up to date: 


hand, the railroads cannot sell 


low-interest-bearing bonds at a 


Congress shall enact escribing the con- 


ditions under whict lroads shall issue 
securities. 

All railroad financing lone under a stan- 
dard plan. 

Securities to be ( with 


of the Interstate Con 


the approval 
sion, 


Before the lance irities for construc- 
tion of new railroad all appear by evidence 
that the construction of in the interest 
of public convenience ar essity, and that the 
earnings will be, as nea can be determined, 
sufficient to pay bond int retire a portion of 
the principal, and give ible return on the 
investment. 

In the case of existir eave conditions as 


they now are with respect 
tal stock. 
When a rail 


create a new 


1 debt and capi- 


have that railroad 
ired by mortgage 


road 
bond i 
on the entire props its lease- 
holds, &c., subject to t 


an authorized 


mpany, 
bond issues, for 
retire all the 


amount t to 


existing bond issue rtgages shall be 
closed,) and to provide : pected to be neces- 
sary during the fe ue, leaving a 
good margin above the e3 i requirements for 


contingencies 
The bond issue to | 
as follows, 


| character, due 
inder the follow- 


ana 1 


ing conditions 


Each serie ha ated by the year 
within which such bor ied and sold, for 
example, bonds ied in 1920 shall be 
designated “ Series of 19 

Each serie hall | for a _ principai 
amount which, under ments of the pro- 
posed act, will provide funds for the 


x twelve months. 
bonds shall be 


needs of the railroad f 


In othe. words, on 
issued and sold within é ndar year. 

Bonds reserved fo1 ement of existing 
issues shall be ial xceeding par for 
par for the retirement « sues at or prior 


to their maturity rhe onds may be ex- 
changed for the existir 0} 


e maturing issues. 


may be sold 


and the proceeds used t 
hall make avail- 
twenty-five years 


The proposed new 
able bonds maturing fr 
from the dates of their e 
3onds reserved for f existing issues 


shall mature in twent 


Bonds reserved for g new money for 
additions and bettermer existing proper- 
ties, including pmer! be issued for not 
exceeding 75 pet nt tual cost and fair 


value thereof, an ng 75 per cent. of 








the appraised v: of al I properties acquired 
by the road. 
The difference, that per cent., shall be 


tock. 
| be taken from 


provided from the 


The discount on the 


the earnings of the con 

3onds issued fo yroviding money 
for new property ermanent char- 
acter, except equipment iture in from one 
to twenty-five yea n tl ving proportions: 


due in from 


1 per cent. of the total a all be 
one tu twenty-four yea ance due in twen- 
ty-five years. That ! r cent. of the bonds 


t ir years, leaving 
funded at the end 


shall be payable 

76 per cent. of the issue 
of the twenty-fifth yea 
for the acquisi- 
one-fifteenth 


Bonds issued for pre 
tion of new rolling stock sl} ture 
annually in from one 


Steps should be taker plify 


to t ears 


the relation- 


ships between the compa iing the bonds and 
those companies which it inder lease or 
otherwise, so that so far acticable there shall 


operating the rail- 
titute the railroads 


be but one company owning 
roads and property which 


and properties of that part ystem. 
Following are some of t advantages of the 
plan: 
TO THE INVESTOR—I tors are now con- 


fused by the complexity present financial 
structures of the railroad Many now own long- 
term railroad bonds whicl salable only at a 
substantial loss because of changed conditions. The 
confidence of these investor others in rail- 


and 
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road securities would be restored if the proposed 

plan should be adopted, because: 

Such securities would be issued by authority of a 
Governmental Commission. 

All financing would be done under a standard plan 
which would be readily understood. 

As bonds were issued there would be coincidentally 
issued a certain percentage of stock, thus 
creating and maintaining a substantial equity. 

Provision would be made for the gradual retire 
ment of a portion of the debt. 

The serial character of the bonds would make 
them exceedingly attractive to investors and 
institutions, because they would hive a wide 
range of maturities to se'ect from. 

The interest of the investor in railroad securities 
would be further quickened by the knowledge 
that the percentage of decline in the market 
value of securities running from one to twenty- 
five years is distinctly less on a given basis 
of income yield than securities maturing in 
40, 50, and 100 years. 


TO THE RAILROADS—Financing would be 
done under a prescribed p'an making it possible 
for the companies to plan their expenditures well 
in advance of the time when funds would be needed. 

A higher average price would be obtained for 
bonds, as the relatively short average maturities 
would make them salable at nearer their par value 
than if all long-term bonds were issued. This 


6 eee 


would make less discount on bonded debt to 
amortize. 

The price to the railroad would be favorably in- 
fluenced by the renewed confidence of investors in 
railroad securities issued under such a plan. 

TO THE STOCKHOLDERS—tThe building up 
and maintenance of a proper relationship between 
bond and stock issues, based on physical property) 
values, which would result from adoption of the 


_plan, would be of distinct advantage to stock 


holders, not only in the confidence they would have 
that their stock represented value, but that that 
equity was being maintained and would go far 
toward removing the present distrust which in 
vestors have for railroad stocks. 

TO THE BANKERS—The proper distribution 
of securities is essential to successful financing. 
Securities issued under the above p'an could be 
more readily sold because investors would know 
that they had been issued under standardized con- 
ditions, which would be readily known and under- 
stood. For examp'e, the offering of the bonds 
would specifically state that the bonds had been 
issued for 75 per cent. of the cash cost or ap- 
praised value of property acquired, thus showing 
an immediate cash equity of 25 per cent. 





The issuance of serial bonds would open up new 
channels for the sale of railroad bonds. For ex- 
amp!e, banks which do not now purchase long-term 
bonds would be attracted to railroad bonds running 
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for 1. 2, 3, 4, or 5 years, because such securities 
would not be subject to the large shrinkage in 
market values which now frequently attaches to 
long-term bonds. Savings banks, insurance com 

panies, and trustees are the largest purchasers of 
railroad bonds, and their investments must be so 
arranged that a substantial amount of principal* 
will mature each year to be available for con- 
tingencies. 

Ordinarily the demand for good securities of a 
relatively short average life is greater than the 
supply of such securities. Under the proposed 
plan there would mature each year a substantial 
amount of principal which would have to be in 
vested, thus stabilizing the demand for securities 
with a resultant benefit and profit to the dealer 
in securities. 

The full benefits expected from this plan would 
not result immediately. But a beginning must be 
made, and sometimes a generation must elapse be- 
fore the full benefits from a plan of this magnitude 
would be felt. Its adoption would not make a 
good bond out of a poor one. It would not bring 
to life any bond issues not supported by good, live, 
properly managed properties with ample margin 
of earnings over requirements for interest, princi- 
pal payments, and dividends. The strong roads 
should we'come it; the weak roads should adjust 
their affairs to meet its requirements. Its adop- 
tion would be in the interest of sound and rea 
sonable financing. 


Think Cummins Bill Would Check Railroad Efficiency 


Appropriations of Excess Earnings, as Provided by the Measure, Would Leave Stockholders to Face a Loss in 


the Lean Years Would Discourage Investment, the Association of Rcilway Executives 


Believes, and Remove a Powerful Incentive for Competitive Effort 


By ROBERT S. BINKERD, 
{esistant to the Chairman of the Assoctation of 


Radway Berccutive 


7 bill of Senator Cummins, recently reported 
to the full Senate Committee on Interstate 
Commerce, will apparently furnish a touchstone as 
te the possibilities of really constructive railroad 


legislation after the wa) This bill contains many 


admirable and helpful provisions, but In one re 
spect, so important as to overshadow all others, it 
shows a prolongation of the old hostility to rail 
road capital and the old misunderstanding as to 
what is requisite for the restoration of public con 
fidence in railway investment, which threatens to 
wreck the committee’s best endeavors. 

The bill proposes (Section 6, Paragraph 2) to 
eppropriate any excess earnings over what from 
time to time the Interstate Commerce Commission 
shall decide to be a “ fair return” en the value of 
the property of any railroad. If, however, in any 
year, the rates fixed by the commission fail to 
yield a fair return to any railroad company, then 
the loss will fall upon the company’s stockholders 
and bondholders 

The excess proposed to be taken under the Cum- 
mins bill is to be devoted to a number of objects, 
many of which are undoubtedly highly desirable 
Nevertheless, any one or all of them may be pur- 
chased at much too high a price, and that, in the 
judgment of railway executives, is unquestionably 
true of this proposal. For, in the first place, if all 
earnings over a “ fair return” are to be taken from 
the company earning it, there is removed one of the 
powerful incentives for efficiency and economy in 
operation, and for competitive effort in furnishing 
the finest service to the public. It is to be noted, 
moreover, that the diminution of this incentive 
would fall hardest upon the biggest and most im- 
portant transportation systems of the country, 
which form the very backbone of its service. 
SETBACK FOR EFFICIENCY 

Again, American railroads have set the pace 
for the world in plant, equipment, and transporta 
tion capacity. But under the Cummins bill, the 
steady modernization of our railroads would suffer 
a severe setback, as there would be little if any 
inducement to make large additional investments 
tor the purpose of producing operating economies, 
the results of which are to be wholly enjoyed by 
others. 

It is obvious that the American people do not 
want Government ownership and operation of rail- 
roads. They do want the facilities and service and 
efficiency which come from well-managed, pri- 
vately owned railroad systems, operated in rea- 
~onable competition with each other. They want 


this because they are convinced that it means bet- 
ter service at lower rates than are otherwise ob- 
tainable. 

It must never be forgotten that it is capital’s 
search for a profit which produces this efficiency 
end economy in operation which constitutes a great 
public advantage. To unduly diminish capital's op- 
portunity for a profit is to damp the fire under 
the boiler. Nobody in these days expects uncon- 
cionable profits, and least of all for railroads. The 
propriety and the necessity of public control of 
ates, and of the fair and_equal treatment of all 
users of transportation are universally conceded to- 
day, but no railroad company can make unconscion- 
able profits out of rates which are reasonable in 
themselves, and are strictly controlled by the In- 
terstate Commerce Commission and other regulat- 
ing bodies. The difference which is at stake is not 
in itself a tremendous sum of money, nor does it 
iepresent a large rate of return. The field is lim- 
ited by the difference between the average rate of 
return on money generally, and a small per cent. 
over that. 

But. the opportunity of getting something be- 
yond the average rate upon money is a necessity 
if an ample flow of private capital is to go again 
to the development and improvement of our rail- 
roads. As the so-called Hadley Commission re- 
ported to President Taft on Nov. 1, 1911: “A rea- 
-onab'e return is one Which under honest account- 
ing and responsible -management will attract the 
zmount of investor's money needed for the devel 
opment of our railroad facilities.” 

THE INVESTOR'S POSITION 

For ten years prior to the great war, it is ob- 
vious that the railroads of the country did not re- 
ceive a reasonable return because there was a 
vholly inadequate amount of investor's money 
which could be obtained for railway development. 
The war itself has now further greatly impaired 
tailroad earning power. . Confidence of investors 
certainly cannot be restored to the railway field by 
a provision which gives to the railroad investor no 
more than an average return upon his money in the 
best years, and the whole burden of carrying the 
worst years. There would be practically no in- 
cucement to become a railroad stockholder. He 
would have to take all the hazards of the business, 
would receive but a most modest return in the best 
years, and little, if any, return in the worst years. 
It would be next to impossible to finance railway 
additions and betterments through the sale of 
stock. 

Bond issues would have to be resorted to al- 
most exclusively... This would mean that the per- 
centage of fixed charges would steadily rise so that 
finally the finarcial structure of railroad companies 
would become almost completely ossified. They 
would be capable of meeting their obligations in 


good years, but a year of poor traffic and low 
earnings would prevent any return to the stock- 
holders, seriously jeopardize the interest on the 
company’s bonds, and, if the period of depression 
were of anything but a very temporary character, 
inevitably lead to receivership. 

In spite, therefore, of the desirable purpose to 
which the Cummins bill proposes to devote the 
7 which it seeks to take from 
strong railroad systems, the taking of that excess 
in the way proposed would defeat what Congress 
has in mind in undertaking to obey the public de 
mand for the restoration of private railroad opera 
tion. 

One cannot help but feel that the attempt to 
make this imposition is a reflection of that punitive 
attitude of mind which for so long has prevented 
tailroad legislation of an affirmative and helpful 
character. This is no time for Bourbonism; but it 


excess earnings 


ix a time when every clear-sighted person should 
help to make the public understand that there is 
an essential community of interest between both 
parties to any enduring relation; that this com 
munity of interest exists between the shipper and 
the passenger and the railway investor; and that 
it is a folly and a delusion to believe that you can 
protect the former by taking away from the latte: 
the rewards of good management and the induce 


ments to further investment. 8 
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Big Selling Organizations Are Already Campaigning Among the “Little Fellows’ 











Bond Buying by Individuals Aids in Stabilizing Market 


Easier to Support Falling 


Market, and Periods of Demoralization Likely to be Less Frequent Under the New 


Conditions 


HE war and its attendant financial operations 

have completely changed the character of the 
American investment market, and, on the authority 
of leading investment bankers, has improved it a 
great deal. It is no longer a case of where a com- 
paratively few large institutions—insurance com- 
panies, groups of savings banks, and so forth— 
absorb anywhere from 60) to 80 per cent. of the new 
capital issues, but one in which the individual buyer 
who takes the small lots has to be found and then 
catered to. Bankers say this makes for an infi- 
nitely better situation, for it means a steady con- 
sumption as against a “spotty ” consumption. It 
means a hundred buyers where there was one be- 
fore, and even if the hundred took no greater 
amount in the aggregate than the one formerly 
did, the consistency of the demand would be much 
greater because whereas the one big buyer might 
drop out of the market upon occasion, it is incon- 
ceivable that all of the hundred, or even a con- 
siderable number of them, would stop buying at 
the same time. 

Prior to the war it was estimated by compe- 
tent judges that there were not more than 300,000 
bondholders in the United States. Everybody 
knows that’ many millions took Liberty bonds and 
Victory Notes. Probably the total number of these 
buyers was in excess of 10,000,000 individuals. Not 
all of them, nor even half, may be regarded as 
potential buyers of other securities, but it is re- 
garded as certain that many times the original 
300,000 may so be regarded.” And the big bond- 
distributing houses know that this is so and are 
predicating their present campaigns upon the 
knowledge. 

Already the big selling organizations are going 
after the “little fellows.” Institutions like the 
National City Company and the Guaranty Trust 
Company, probably the two largest selling organi- 
zations in the American market, have come to their 
present position by selling to the individual. 


THE OLD SELLING METHOD 


The old method of selling to the institutions 
was simple. It was a matter of affiliation. A 
banking institution which sold new capital issues 
on a large seale usually included in its Directorate 
men who served in similar capacity on the boards 
of buying institutions. For example, a bank Di- 
rector might also be a Director of an insurance 
company. So, when his bank participated in an 
underwriting of a new security issue, he, as a Di- 
rector of the insurance company, was in position 
to influence some sales by the bank to the insur- 
ance company. 

Savings banks, which absorbed several hundred 
millions of bonds a year, were also more or 'ess 
closely affiliated with houses of issue, which in- 
cluded in not a few cases, the commercia! banks 
with which the savings banks kept their cash bal- 
ances on deposit. These deposits usually repre 
sented potential security-buying power, for the 
eash balances on deposit were generally kept at 
approximately a certain figure, and the surplus, 
as it accumulated, was invested. 

Big estates and the fortunes of rich men pre 
sented other fields for the disposing of big blocks 
of new securities. Estate which were in trust were 
earefully guarded by law, as they are today, but 
the Trustees had sufficient opportunity to choose 
an the long lists of offerings which the issuing 
houses kept constantly placing before them. Simi- 
larly, estates which were not in trust, but which 
were managed by trust companies or other mana- 
gers, also were considered choice for selling pur- 
poses. 

High income taxes have hurt this business of 
selling miscellaneous bonds to rich men’s estates 
or their managers. At the moment rich men and 
competent managers of rich men’s estates do not 
care for bonds on the ordinary list. They want 
the tax-exempt bonds, Federal, State, and munici- 
pal, because it is better business for them to buy 
these relatively low-rated issues than the more 
lucrative private emissions which are liable to in- 
come taxes. So this field, except for the new tax- 
exempt bonds, is virtually lost for the time being 
and probably for some time to come, until income 
taxes and profits come down to more normal pro- 
portions. 

So far as institutional buying is concerned, the 
successful bond salesman of today is not lamenting 
its curtailment. Institutions, while they took bonds 


in very large blocks at times, at other times re- 
fused to take any. If the general financial situa- 
tion appeared at all uncertain they stopped buying. 


Every once in a while they became possessed of 


the opinion that they should build up cash reserves, 
and on these occasions they refused to take the 
new issues which were offered them, preferring to 
keep their funds liquid. A poor bank statement 
would come along. There would be a seare for the 
moment and the bond market would come to a 
sudden stop. 

To make matters even worse, if these scares 
became acute the big institutions which had bought 
in large blocks would very likely try to sell in 
equally big blecks, and something close jo de- 
moralization of the market would ensue. It was 
“ supporting ” the bond market 
on such occasions, for the thing was entirely too 


no simple matter 


big to be handled with any degree of comfort, and 
the erstwhile sellers—the houses of issue—would 
experience a most unhappy and unpleasant season. 

Now, it is said, these perioas of demoralization 
ave likely to be much less frequent than they were, 
and when they do occur, bankers believe, they will 
be more easily handled than they could have been 
tormeily. For the little fellows will hardly try to 
sell in the same volume that the big fellows did. 
As the buying used to be in units of hundreds of 


Bankers Consider Situation Improved 


thousands o i t present buying in 
units of $5,00 e selling was in 
the big unit nst ng of the small 
ones. Obviou rs, the present sit- 
uation is muc 

When the it least when the 
United States went as no great bond 
absorbing struct been the in- 


stitutions which took an 


when the First 
Liberty Loan was off ho were charged 
with its succes turned to the 
institutions to take portion of it. A 


great popular camy nehed, and it suc- 
ceeded far beyond the ven the most opti- 
mistic. But at that t tions played a more 


important part in tal are of the issue than 
they were gene f 


ARMY OF BOND BUYEI 


The Second I ndividual buyers 


than the First | ‘hird found more 
than the Second, ar t th more than the 
Third. By the tir t onds were all dis- 
tributed, it was estin me 30,000,000 in 
dividual subs« ceived for the se 


curities. Many of the represented sub- 
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Can you rely on the business wisdom 
and experience of your wife, or chil- 
dren, or friend, as to the management 
of your estate after your death? 
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—the Guaranty Trust Company holds 
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ilitated, from Her War Ruins 


American, Who Has Surveyed the Situation at First Hand, Prophesies for the Country a Rapid Restoration to 
Sound Financial and Industrial Conditions with Less Labor Trouble and Financial 


By EDWIN C. ECKEL 
mae is at present a very obvious wave of 
pessimism sweeping over this country regard- 


ing the commercial and financial future of the 


European lands. This pessimism extends not only 
to the defeated Central Powers, to Russia, and to 
the new little nations which have emerged from 
the war, but to our own allies. It is, perhaps, 
most pronounced as regards Italy, but it is also 


evident enough as regards Great Britain and 


France. It might be added that those who are 
most pessimistic are also, in general, those who 
have studied the matter from the greatest dis- 
tance. Those who served abroad during the war 
are, 1 think, generally more optimistic, both be- 
cause they have seen something of the underlying 
material resources and because they have formed 
a little better idea of the character of the people. 

So far as France, at least, is concerned, I would 
hazard the prophecy that her restoration to sound 
industrial and financial conditions will be far more 


rapid than is commonly assumed here. I would 


vo further, and add that the period of uncertainty 
will be marked by less labor trouble and political 
disturbance in France than in either Italy or Eng- 
land 

The basal assumption of the ultra-pessimists is 
that German devastation has wrecked the entire 
industrial structure of France, and that it will be 
necessary to rebuild practically from the beginning. 
The corollary, cheering enough to manufacturers 
and exporters in certain lines, but depressing for 
all others, is that during a long period France will 
not be able to make goods, particularly for export 
and that she will need heavy supplies of both 
goods and money. Looked at from New York, 
these statements may be acceptable; but when ex- 
amined on the ground both the basal assumption 
and the corollary seem a little less certain. 


PERCENTAGE OF AREAL DAMAGE 

There are two current errors with regard to the 
devastation in Northern France; one with regard 
to its areal extent, and the other with regard to 
its character and intensity. As regards the first 
point, it should be clearly understood that though 
the Boche occupied, at one time or another, close to 
10 per cent. of the area of France, this does not 
mean that any large fraction of 10 per cent. is 
seriously damaged. The battlefield of the Marne 
is this year, for example, under as close and careful 
cultivation as ever before the war, and throughout 
most of the rest of the occupied area little can 
be seen to denote more than casual damage. Along 
the zone where the two armies locked fast fo 
three years of trench warfare the case is different, 
for there the ground has been disturbed in a fash 
ion hard to picture. But this was a relatively 
narrow zone; the shifting during those three vears 
was really very slight. 

When the German field guns trotted out from 
the trenches in 1918, to recommence open warfare 
for the first time since the Marne, they emerged 
at a point not a quarter-mile away from where 
the Canadians had met the first gas attack in 
1915. When the German defense finally crumbled 
in late October, the prepared but unattacked lines 
west of Lille were not over two miles from old 
British positions. Verdun, attack and defense, cost 
the lives of a million men; but the areal shift dv 
ing those struggles was so slight that the town 
was under gunfire continuously from August, 1914. 
to August, 1918. If we attempt to sum up the 
matter in figures, it might be safe to say thot 
less than | per cent. of the area of France today 
shows any trace of war damage. 

Second, as regards the character of the damage 
In the actual hard-fought area, villages are de- 
stroyed completely, and farming lands very se- 
riously damaged. Neither of these implies heavy 
imports for reparation. A French village is built 
of stone, cement, and tile; it always was built that 
way; it will be rebuilt that way. The work will 
be done with local materials, by local labor. It 
will probably be done very gradually. Some of us, 
noticing the very slight effort made to repai: 


Disturbance Than in England or Italy 


houses damaged in 1914 during the Marne cam- 
paign, came to the conclusion that neither the 
French peasant nor the French Government is en- 
tirely unmindful of the tourist value of damaged 
villages. 

MATERIAL RESOURCES 

There are, however, two groups of much more 
serious damages. I do not speak here of the 
damage to artistic and architectural treasures 
wreckage as well as theft—because these are, in 
most cases, entirely irreparable. The Boche will 
pay that account in another way. But the two 
things thet can be repaired, and are serious, are 
damages to industrial plants and to mining works. 
The cotton and lace factories, the tool and repair 
shops, and the coal mines are in very bad sh»ipe 
indeed. The great Pas de,Ca'ais-Nord coal fie'd 
which, before the war, supplied about 60 per cent. 
of the total French coal output, is left in such 
shape that it will be five years at least, and proba- 
bly ten, before it can be counted on as an important 
producer. This is the reason that France has been 
given the Sarre coal field in Germany—or in what 
was Germany once. 

These serious damages will require time, money, 
and certain lines of machinery for reparation. The 
French have the time, they wil! borrow the money, 
they will buy abroad a part of the machinery. 
There will be requirements for copper wire, for 
electrical machinery, for pumping, hoisting, and 
mining machinery, and for textile machinery. There 
will not, so far as I can see, be any special de- 
mand for the supply, from foreign sources, of 
building materials, of structural steel, of rail, or 
of much railway equipment. French factories and 
mills can fill these latter requirements. 

In attempting to come to some reasonable esti- 
mate of what will be needed for restoration of 
damaged areas, another angle of the problem is 
presented—the extent to which the existing or po- 
tential material resources of France will aid her 
in the work of ‘rapid rehabilitation. The casual 
reference to French steel production invites furth 
er discussion along that line. It may pay, in 
more ways than one, to get some idea of what the 
war has done for France along that line. 

In a volume on the Iron Ores and Iron Industry 
of the World, published in July, 1914, and therefore 
fortunately free from war influences, I made use of 
a table showing that of the total iron ore reserve: 
of Europe, Germany (as then constituted) con- 
tained approximately 32 per. cent., France 27 per 
cent., Norway and Sweden 13 per cent, and Great 
Britain 11 per cent. Today the situation is sharply 
changed. The return to France of Lorraine gives 
her at present a total of almost exactly six thou- 
sand million metric tons of iron ore, which is 
almost a fifth of the total known iron ore re 
serves of the world, and is just about one-half oi 
the total European supply. Germany, as recon- 
stituted, drops out of the class of leading iron-ore 
powers, and will probably retain enough ore te 
rank about with Spain. 

Along with this surprising change in ore stand 
ing, there have been important developments in 
the re'atively high-grade export ore field of Nor 
mandy. So far as coal supplies are concerned, for 
the temporarily damaged northern coal field France 
receives, temporarily perhaps, a larger Germar 
field. The result of these changes is that today 
British ironmakers are complaining because Frene’: 
pig iron from Lorraine is being offered in Eng'tish 
ports cheaper than it can be made in Eng'and. In 
the future, unless British labor changes its atti 
tude, French iron and steel competition all over 
the world will be just as serious for the Briti:h 
manufacturer as German competition was before 
the war 
LABOR AND POLITICS 

This brings us to the last point which is a 
favorite ground for pessimism, for many seem te 
fear that labor agitation will bring about political 
disorganization in France. On this question we 
can point to the war, during which French !abo: 
certainly “played the game” much better than 
British, and at least as well as American. Despite 
the fact that wages did not rise in France to the 
absurd heights attained in England and America 
there were no strikes of any moment, and there was 
no serious political agitation. Since the war there 
have been less attempts at “ Internationalism ” in 
France than in England. The fact of the matter 


is that though the French laborer occasionally 
talks Red Socialism, he is not really a good sub 
ject for that line of propaganda. When it comes 
to any really radical action, French labor is always 
steadied down, perhaps only at the last moment, 
by the ownership of land and the possession of Gov 
ernment bonds. 

During five or six months in 1918 the writer 
was in command of several companies of enginee 
troops, engaged in guarding and operating three 
large industrial plants leased for A. E. F. use, with 
their accompanying mines and quarries. In order 
to save on soldier labor, so as to free more men 
for front-line work, all kinds of civilian labor were 
tried. At one time we had Greeks, Alsatians, Rus- 
sians, Spaniards, Italians, and Portugese. Thi 
floating supply proved very unsatisfactory, and 
special effort was made to find local French !abo1 
Of course this was difficult under war conditions, 
but several hundred men were finally obtained. 
They were reasonably well paid—less than $2 per 
day—and gave good service. 

The point of present interest is just this. Dur- 
ing the day these men worked in our mills and 
mines, and were laborers, with all a laborer’s ideas. 
But after work each one of them went back home 
to a littie plot of ground, and worked on his farm, 
as his womenfolks did all the time. For eight 
hours a day he was a potential radical; for the 
remaining sixteen hours he was a landed proprietor 
and a bondholder. That condition obtains, outside 
of a few large cities, throughout the French labor- 
ing class. I do not think it will ever be led into 
any very decided radical action, street parades and 
cafe arguments to the contrary notwithstanding. 
The French industrial structure is sound under- 
neath, sounder perhaps than that of some less sus- 
pected countries. 

The development of French colonial resources 
is another point which may be of very great 
importance to the financial and commercial world 
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France Needs American Dollars to Repair War’s Ravages 





Devastated Country Making a Brave Struggle to Restore Her Industries Declares Prominent French Banker 
Who Outlines the Conditions as They Exist There Today—-American Goods Needed But 
France Must First Find a Market for Her Securities 


That the views of Mr. Eckel on the rehabilita- 
tion of France, as expressed in the foregving ar- 
ticle, are not without sound basis is authoritatively 
confirmed hy one who is fully informed of the true 
situation in that country teday. In an address, 
during his recent visit to the United States, the 
Baron Jaques de Neuflize, a banker of Paris and 
the war representative of the Bank of France in 
this country, briefly outlined conditicns in France, 
presenting a picture that conclusively shows the 
optimistic views of Mr. Eckeb—formed from his 
obserrations during the war—to be fully justified. 


By the Baron JAQUES DE NEUFLIZE 


O you realize that to date we have 90 per cent 

of our destroyed railroads reconstructed, and 
that our canal communications in the north and 
east of France are 8) per cent. restored? 

That all our automobile factories that had been 
turning out shells, artillery, tractors, and ‘so on, 
are all in full swing again constructing cars with 
plenty of purchasers in sight, and that deliveries 
are already beginning? 

That our spinning and woolen industries are 
ahead of our supply of raw materia's, and that 
many factories in the devastated regions are al- 
ready reopened? Some have stil] oil paper ceilings, 
and canvas walls, and odd machinery, but they 
work. 

I remember the emotion it caused me when I 
saw a few months ago the first bills drawn by a 
manufacturer of Lille on his customers against 
the delivery of his first goods. Now I am blase 
about it, because so many have resumed; but I 
would wish that more people would see these ef- 
forts and these manifestations of will to work, 
because they picture better the real France than 
any efforts I might make. 

There is an interesting comparison to illustrate 
the French way of doing things. 

You recollect that at the beginning of 1915 
France was short of shells and of artillery. In 
1918 we had an enormous supply for ourselves and 
were even able to furnish our American friends 
with all the war material they needed and could 
not obtain at home. 

Now, I am unable to find that at a certain date 
a certain move changed the situation. The im- 
provement came by itself as the result of the in- 
dividual efforts of the French people. Today it 
is more or less the same. We are supposed to 
have been unable to do anything yet to solve the 
problem of reconstruction. Now let me tell you 
that I believe that it will never be solved as a 
whole, for many reasons, but mainly because the 
problem as a whole does not exist except in the 
imagination of the people who attempt to con- 
centrate in one ten thousands of different prob- 


lems. 


A NEW FORECAST 

However, it does not prevent reconstruction 
going on, every fellow working out his own salva- 
tion. They do not talk; they have no time for 
that. They prefer to work. A few talk, and of 
course it is those who lack the energy, the supreme 
will, or the ability for their task. But they are 
only a small minority, not representative of the 
situation, and perhaps as soon as next year people 
will be amazed to discover that the economic ac- 
tivity of France is in full swing, without being able 
to explain how it has been done. 

Last January I had the privilege to be one of 
the speakers at the annual dinner of the New 
York bankers. At that time they were all desirous 
to go to France and do business there. And I 
told them they would come back disappointed, be- 
cause I knew the situation was different from 
what they expected to find. 

Many have come back disappointed, as it ap- 
pears in their statements. 

Today I am willing to make a new forecast, and 
that is that they will be disappointed again. This 
time the other way. I do not expect to be believed 
any more this time than I was in January. But it 
is as easy to arrive too late as to go too soon. 

The talk of the day is at present American- 
Europeon co-operation. 

There are American goods needed abroad; there 
are American producers who want to sell their 
goods. 

At first sight this seems easy. 


1 frequently hear proposals for solving the 
European situation. 

That impresses me about the same as if a 
competent person tried to find a single rule to 
feed all animals, and was proposing the same diet 
for an elephant and a donkey, a camel and a 
chicken. 

In Europe there is still more difference be- 
tween the various nations than between the coun- 
tries of the American Continent. 

How would it appeal to you if the same business 
methods were proposed for the United States, Mex- 
ico, or Central America? 

Therefore, I will not try to tackle the whole 
European problem; I will just try to sum up the 
French point of view. 

French people believe that their credit is very 
good. At the beginning of the war there were five 
to six billions of frances of trade acceptances out- 
standing. 

In forty-eight hours 3,000,000 men were mob- 
ilized and 2,000,000 more in the next fortnight. 
Of course this stopped practically everything, and 
the only remedy was to proclaim a general mora 
torium. Now, of these frozen bills to date, only 
800,000,000 franes are still unpaid, and it is ex- 
pected that finally not more than half of the 
amount will remain unpaid, these being practically 
all bills drawn on people killed or ruined by the 
war. 

Is not that a tremendous show of the strength 
of the French credit system—that after this five 
years’ tragedy less than $100,000,000 of bills re- 
main unprotected ? 

TWO BIG PROBLEMS 

The French laws are very good and efficient. 
They are simple, and a pledge can be very easily 
and quickly enforced, 

Our banking system is very strong. Our banks 
were able to get themselves out of the moratorium 
in one year, and are at present very liquid and 
can give to their customers the assistance they 
need. 

We have established a large, new institution to 
make loans to the people of the devastated re- 
gions, and discount the indemnities allotted by the 
French Government. The capital is subscribed and 
any day, upen ratification of the charter by the 
Parliament, the “Credit National” will start its 
activities. 

Our investment market is good. 
bonds and notes are casily absorbed. The City of 
Paris just issued a loan of 1,500,000,000 francs, 
which is quoted at 3 per cent. premium. 

The advances of the Bank of France to the 
French Government, notwithstanding heavy ex- 
penditure for cancellation of war contracts and 
payment of demobilization money, are progressive 


Industrial 


ly decreasing. 

For the first three months of 1919 they were 
4,450,000,000 francs. In April they were 800,- 
000,000. In May, 500,000,000. In June, 300,000,- 
000. Taxation receipts are increasing: April, 804,- 
000,000 franes; May, 806,000,000; June, 944,000,000. 

We have two big problems still at hand; the 
first concerns us only. It is financing definitely 
the French Government through conversion into 
long-term bonds of the short-term securities and 
the surplus indebtedness at the Bank of France. 
That is a big job. We will do it. We know how 
to deal with the French people. 

Our methods are perhaps not so brilliant as 
yours, but we succeeded with them after the war 
of 1870, when we were beaten; therefore, this 
time, when we are victorious, I am perfectly con- 
fident that our methods will work successfully 
once more. 

The second prob!em, .which interests you, is our 
exchange, and our foreign purchases. We are 
much in the same position as a railroad with a 
maturing bond issue. How does a good railroad 
pay? It has no money, it has only equity. 

- Therefore, it has to borrow again, until it can 
repay by installments, through a sinking fund, 
what it owes. Besides, the railroad also issues 
equipment bonus to buy whatever material it needs 
to assure its traffic. All this is considered very 
normal here. 

CONFIDENT OF HELP 

We were perfectiy balanced before the war; we 
were even loaning half a billion of du!!ars a year 
to foreign countries. But during five years we only 


attended to the | t being beaten by 


the Germans There ave neglected oun 


export trade, and acs adverse foreign 


balance. 


Our exchange because foreign 
credits are smaller t needs, temporarily. 
Dollars are scat have all sorts of 


stocks to replen r dollars is bigget 


than the suppl; ifter a bad crop, 
the price ris¢ 

But we sti é od equity, lots of 
equity, behind the f it was only a 
question of its int) ou would not get 
6.80 franes for a 

Therefore, the tion sums up in this: 
As we are n we buy Amet 
for them? Fo) 
fied to take its 


> 


ican product 
a railroad, t 
securities. ecurities here? 
That is the pr 

There is no doubt e are at least om 
million Americar gladly take one 
French bond of vould make a 
large sum, y¥ } ip our reconstruc 
endously. tut 
nasers that 1S 


tion and 


how to reac} 


what neither ourss American advisers 
and friends have beer nd out vet. 

Of course i at present through 
a sort of mor t August, 1914, when 
the prevailing opinior Poor France, they 
will neve: 

Today some peor France, they will 


never be able t 
You foun E 4 d fight; we are 


already working 


The final help fe ght against our wa? 
destruction yo ‘ I know, as vou gave 
the successful effort é oved the German 


nightmare 

And I am perfe nt that those who 
want to help today, will find 
out promptly, witl can insight, that it 


is at the same tims 


Plan Commerce Chamber for 


Cuba 

PLAN pparent to form an Ame? 

ican Chambe f in Havana simila) 
to organizations of t : n Paris, London, and 
several othe ntended to have 
the work of the ors tend to all parts 
of the islar and t t a factor of much 
value in American t the Foreign Trade 
Rureau of the Pt mmercial Museum. 
It is believed that lization can be of serv 
ice in matte! prompt passage 
of merchandise th istoms, credits, ad 
vertising, &« The A i Minister to Cuba has 
been active b t the new organiza- 
tion, in the interest the first meeting was 
held at the American |] ition and attended by 
more than a hundre can citizens. 
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THE ANNALIST 


New York, Monday, September 15, 1919 





Urges Free Opportunity for All in World Reconstruction 


Elbert H. Gary, Considering the Problems of Readjustment, Sees Economic Benefit to Ourselves in a Resump- 
tion of Business Relations with Germany and Austria at Once Co-operation Between Capital 
and Labor and a Merchant Marine Equal to the Best Also Essential 


“From an economic standpoint, considering of 


paramount srguifieance the question of benefit te 


curselves, we ought to resume business relations 


with Germany and Austria at once. 
This statement was made by Elbert H. Gary, 


Chairman of the Beard of Divectcrs of the United 


Steel Corp ration, during an address at 


State 

, 
the annual meeting of the American Bar 
discussion of 


issocia 
tion in Boston on Se pt. 4, and in his 
the various economic questions hearing “upon world 
reconstruction le pointed out the necessity for an 
infense and consistent spirit of co-ope ration be- 
tween labor and capital and State and private m 
terests, and emphatically maintained that one es- 
seutial of success im the coming husiness struggle 
was “a merchant marine, equal, in every particu- 


iar, to the best 


Bu ELBERT H. GARY 
. is not astonishing that, in consequence of the 
events of the last five years, world affairs have 
become disrupted, disjointed, or disarranged. There 
readjustment 


words are not synonymous but are akin, 
There is 


demand for reconstruction and 


15 
‘These 
and are generally grouped in discussion 
universal inquiry as to what can be done toward 
ascertaining and establishing an equilibrium which 
shall be generally acceptable and prove to be per- 
manent. The questions involved are national and 
international, domestic and 
moral, social, political, and economic. 
speaking, the last is of first consideration in the 
minds of the vast majority, for it involves life, 
Until one is first provided 


foreign. They are 
Practically 


health, and comfort. 
with food, clothing, and shelter, other matters re- 
ceive scant attention. 

Many of the immediate international questions 
growing out of the war have, in the main, been 
settled, or methods for their settlement have been 
approved by the Peace Council at Paris. It will, 
for the present, be assumed that the work of that 
Council, in substance, will be ratified even though 
there may be some additions, explanations, or res¢r- 
vations to the original draft, not materially af- 
fecting the general plan and structure. 

Of signal importance there is to be considered 
by the people of the United States their attitude 
toward other countries. We have been provoked 
to feelings of anger and hostility toward the Cen 
tral Powers and their associates in the war. We 
are convinced they have disregarded the laws of 
God and man, and should make restitution and 
suffer pena!ties; and this has been provided for. 
What shall be our attitude toward them? We 
would not benefit ourselves or others by indulging 
sentiments of hate or revenge. It is not necessary 
to forget or to forgive, certainly unless there is 
repentance on the part of those who are guilty of 
moral turpitude, but we should at least be suf- 
ficiently wise to consider the ultimate effect upon 
our own interests of unnecessary antagonisms. 
FREE OPPORTUNITY FOR ALL 

From an economic standpoint, considering of 
paramount significance the question of benefit to 
ourselves, we ought to resume business relations 
with Germany and Austria at once. They are ca 
pable of producing many articles of commerce 
which we need and desire, and which are not pro- 
duced elsewhere in like quality, much as it may be 
regretted. There are at least two good reasons 
why we should liberally resume the buying of 
German and Austrian goods. We desire them to 
supply our own wants, and besides the purchases 
will have a decided influence in re-establishing the 
rates of international exchange. 

The subject of international exchange, with its 
present dislocations and discrepancies, is troubling 
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the minds of the great bankers and they must 
solve the problems pertaining to it. “ However, it 
is a part of general economic discussion. The ex- 
isting irregularities and inequalities cannot be cor- 
rected by mere dictum or desire. 

The early adoption of the American dollar as 
a basis or standard of currency and values is 
worthy of universal consideration. Much could be 
said in favor of the suggestion. 

Of great consequence to all countries is the op- 
portunity to import and export supplies of all 
kinds in exchange for other commodities or money, 
unrestricted as to location or by discriminatory 
legal provisions, established rules of business or 
practices of any kind, so that all shall be on the 
same basis of privilege. Discussions relating to 
the open sea, or command over or control of the 
sea, have frequently been confusing. Interpreta- 
tion of language has been unnecessarily literal and 
misleading. A fleet of ships, largest in capacity 
and fastest in movement, may exercise a pre- 
dominant influence in international trade, but every 
nation may provide itself with the best, limited 
only by its financial ability or policy, and there 
can be no reasonable objection to the success which 
follows enterprise and expenditure. The underly- 
ing principle is that all the navigable waters and 
all the ports of entry and shipment connected with 
these waters should, in times of peace, be free and 
open to every one on equal terms and conditions; 
and that there should be continued in force laws 
and rules to insure these advantages. 

Hereafter every nation and every individual 
must have full opportunity to prosper according 
to merit. This Americans demand and this they 
concede. * * * When the League of Nations is 
in full force and effect its provisions must be ample 
and must be scrupulously observed by all who are 
parties to it. 

Another international question of moment per- 
tains to race or color. By some it is considered 
delicate, but to the average person in the United 
States and in other lands it appears to be of 
practical import, calling for frank and fair dis- 
cussion. It is social and economic, and has no 
proper place in partisan politics. There are various 
viewpoints. If we were to pass only upon ques- 
tions relating to international right, comity, or 
friendship, it is difficult to perceive why the United 
States should permit to locate here the citizens of 
many different countries, which might be men- 
tioned, and who have been allowed to immigrate 
without restriction as to numbers, and at the same 
time deny the right to others simply on account 
of their race or color. 

FAIR COMPETITION DESIRABLE 

It is possible that if comparisons as to intelli- 
gence and general merit were to be made between 
those who are permitted to immigrate to the United 
States and those who are denied that privilege, 
the advantage would be found to be in favor of the 
latter. If we were deciding the inquiry as to 
pecuniary profit to this country to be derived from 
the largest production and further development of 
enterprise, then in that case, unquestionably, all 
restrictions concerning immigration, based on color 
or race, should be removed. But if the paramount 
reason for limitations is found in a just and rea- 
sonable claim that to admit them would be to en- 
courage, and indeed make certain, the residence 
here of an overwhelming multitude of certain for- 
eigners with resulting effects that would be inimi- 
cal to the best interests of the whole or major part 
of the American people, then there might be a rea- 
sonable restriction as to numbers, determined by 
our domestic laws applicable to all nationalities. 
Doubtless all nations, through their duly constituted 
representatives, would agree to this. It would 
seem to be appropriate for the League of Nations, 
when completed and adopted, to pass upon these 
matters by uninimous vote, without unnecessary 
delay, after a full hearing upon the merits, taking 
into account all the circumstances and conditions 
which have a bearing. 

Henceforth there should be maintained in prac- 
tice the principle of international co-operation as 
distinguished from hostility, or selfish, secret ise!a- 
tion. Fair, honest, friendly, and persistent com- 
petition between nations is desirable and necessary 
to the highest progress and prosperity, but mean, 
tiicny- Cverbearing, and destructive competition is 
unwholesome, unhealthful, and disadvantageous to 


all who are affected. In practice the Peace Treaties 
and League of Nations as finally established should 
be accepted by every one. 

In economic matters there should be demon 
strated a desire to live and to let live, to assist and 
encourage others, to bear in mind the rights of 
every one, to maintain on the heights of progress 
the emblem of justice bearing the motto: “ Might 
depends upon Right.” 

And now, having barely suggested what it is 
believed will be the temper of the people of the 
United States toward those of other lands, it is 
appropriate to discuss questions especially economic 
and applicable to our own domestic affairs. 
BATTLE FOR OVERSEA TRADE 

Without any intention on our part, this country, 
at the end of a horrible and destructive war, was 
left richer than it was at the commencement. Ou 
wealth, in money and other property, our income, 
our productive resources, our population, our ad- 
vantages, our. prospects, and our opportunities 
were augmented. We do not boast of this situa- 
tion; nor are we called upon to deplore it. We 
have become what we are in the natural course 
of events. 

The inhabitants of other lands are looking 
toward us with various emotions; some with envy 
or jealousy, some with distrust, perhaps some with 
bitterness, and some with covetousness; but, it is 
believeil, the large majority with friendliness, con- 
fidence and hope. However this may be, when it 
comes to economic considerations there is little 
doubt that the peoples of every country are at 
present endeavoring to ascertain how they can 
most readily improve their pecuniary standing by 
reconstruction and readjustment; to secure their 
full share, or more, of the wealth of the world: 
and foreigners are gazing upon this country as the 
most fertile field of adventure and exploitation. 
They will carry their endeavor into the markets 
of nonproducing countries. 

By every known plan of operation, producers 
in Great Britain, France, Germany, and other lands 
will seek to control or excel in the oversea trade. 
Long before the war was .ended committees were 
formed and studies commenced by them with the 
idea of entering a post-war commercial strife for 
the world’s business. These committees have per- 
sonally, or through representatives, visited and 
for months remained within the limits of other 
countries making examination of properties, manu 
factories, terminals, and transportation facilities, 
learning the various situations, and making reports 
on the same. They have been preparing for the 
most stubborn contest in economic warfare. Evi 
dences of this disposition and intention have been 
seen on every hand. Besides this, the men occupy- 
ing high official positions abroad are talking of 
these matters, lending encouragement and making 
promises of assistance by Governmental action or 
otherwise. The credits of different Governments 
will be furnished to private enterprise and manage- 
ment. It is reported that attempts have already 
been made by individuals, on their own account, to 
secure control of some of the most valuable and 
necessary raw products located in foreign lands, 
and this scheme will, no doubt, embrace the most 
desirable seaports for loading and delivery, and 
also the most advantageous coaling stations. Con- 
siderable success has already resulted. Arrange- 
ments, by contract or otherwise, have been or will 
be made for obtaining preference as to time and 
terms in the loading and unloading of goods, and 
also in the sale of materials and the obtaining of 
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Bond Buying by Individua 


scriptions from individuals who had participated in 
several or in all of the flotations, but bankers and 
Government officials estimate that something like 
10,000,000 people bought war bonds. 

However, the corporations took large quanti- 
ties. The big insurance companies and other in- 
stitutions went heavily into debt to buy the Lib- 
erties. They pledged their credit and their future 
incomes to do so, and many of them are still pay- 
ing for the bonds for which they became obli- 
vated. Some of them, which enjoy particularly 
large incomes, are beginning to buy other securi- 
ties now, but the buying is on nothing like the 
seale it was before the war. 

The insurance companies, particularly the life 
insurance companies, had much to contend with 
besides the | ayi: g for Liberty bonds and Victory 
Notes purchased against future earnings. The 
war made its inroads on their funds, for they have 
had to pay out a great deal of money to killed 
or mained soldiers. What cut into them even more 
was the influenza epidemic of last year. That cost 
them millions upon millions, cutting down sur- 
pluses and on the year’s business showing tre- 
mendous debits where formerly there had been 
big credits. Incidentally, it is believed, many of 
the companies are now inclined to carry higher 
percentages of cash than they did. 

Savings banks are not buying as extensively 
as they did because they already have very con- 
siderable holdings, particularly railroad securities, 
which have been somewhat impaired in value, but 
more especially because they have taken war bonds 
and are now turning more toward mortgages. 

It is pretty much the same with big industrial 
corporations which once were good buyers of bonds. 
The enormous expansion in all lines of business has 
taken up a good part of the capital which might 
have gone into bonds in less strenuous times. These 
corporations have been influenced by two factors 
in this respect; they have to pay more for the sup- 
plies they buy and they have to buy more sup- 
plies. To be sure, most of them are making more, 
but that, while it will help in the future, does not 
alter the fact that their outlay at the moment is 
greater too. So they are not the bond buyers they 
once were. 

FINDING NEW CLIENTS 

Thus, it comes down to the proposition of find- 
ing new buyers if new securities are to be sold. 
The head of one of the largest bond-selling organi- 
zations in the United States said the other day 
that the average sale his institution made before 
the war was in excess of $60,000. Now the average 
for the past six months has been in the neighbor- 
hood of $7,000. That is on all sales, of both old 
and new securities. His comparison on new issues 
is even more startling. In pre-war days the av- 
erage for new issues was somewhat larger than 


Continued from Page 327 


$60,000, probably not far below $100,000, with 
many purchasers taking the new bonds in blocks 
of $250,000 to $500,000. On the new issues his 
house has participated in during the past six 
months, the average subscription has been between 
$2,500 and $3,000. That, of course, means that this 
house has constantly to find new clients. And the 
house is finding them. Its records for the last six 
months show that it has been obtaining an average 
of 10 to 12 per cent. of new buyers on the sales 
it makes each week. It simply has to if it is to con- 
tinue in business on its present big scale, for when 
it gets the $1,000 that the little fellow has saved 
up over a period of months it has to wait for that 
individual to save another $1,000 before it can 
make another sale to him. 

The house of issue has to exercise quite as much 
care in selecting its offerings as it did before. As 
a matter of fact, some of the really successful 
bend distributers argue that they have to exercise 
greater care and discretion now than ever before 
They point out that when a great insurance com- 
pany bought bonds, it did so partly on the word 
of the issuing house, but also as a result of a very 
thorough examination by its own experts, who were 
high-paid and competent. And, if anything went 
wrong with the issue in question, the big institu- 
tion which had purchased a large block had facili- 
ties for taking care of itself. With the smal! 
buyer, who :aves his $1,000 and invests it in a 
bond, the chief reason for making the purchase of 
the specific security is the recommendation of the 
issuing house. That puts a far greater responsi- 
bility on the house than was formerly placed up- 
on it. 


“ SUPPORTING ” THE MARKET 


Successful bond salesmen who sell small lots of 
bonds to many individuals have adopted the ideas 
of many other successful salesmen in other lines 
of business. They say one of the best advertise- 
ments possible is the satisfied customer. If a man 
in a small interior town buys a $1,000 bond from 
one of the big New York houses, getting the bond 
through one of the traveling salesmen of the com- 
pany, and is satisfied with it, he is likely to tell 
his neighbors, and when they have money to in- 
vest they are good prospects for the salesman. 
But if the bond should go wrong, the salesman 
would find the town a rather difficult place, for 
it is the experience of these salesmen that the 
average citizen of the small town is more inclined 
to remember an unfortunate experience in finance 
than in anything else. He might buy a poor cow 
or a bad mower, and still continue to do business 
with those who sold him the things, but if he buys 
a security which does not come up to expectations, 
the salesman will have to be a real genius in his 
line to make a second sale to that man. 
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See Dawn of a New Liberalism for Capital and Labor 


From The Annalist’s Washington Correspondent 
WASHINGTON, Sept. 13. 

RESIDENT WILSON’S call to representatives 

of labor and capital to get tegether during 
October to discuss a new era for industry has 
been an absorbing topic of discussion for the rea- 
son that members of the Administration and leaders 
in Congress are satisfied that the President has 
very firm convictions as to reforms which should 
be made for the benefit of labor, and that he will 
put great pressure behind his recommendations. 
The labor situation is so sure to play a large part 
in the political future of both parties that the 
indications now are that legislation of major im- 
portance, which may affect labor vitally, will be 
held back until the developments of the forthcom- 
ing conference are known. 

This may play a part in the framing of the 
.egislation for the return of the railroads to their 


‘former owners. Leaders in the Senate and House 


are inclined to look upon the bill submitted by 
the Interstate Commerce Committee of the Senate, 
of which Senator Cummins is Chairman, as a 
“ stalking horse,” put forward more for the pur- 
pose of making definite advancement toward ulti- 
mate action, than as a bill which it was expected 
would be accepted in toto. In som? ways the bill 
follows closely the lines which it was predicted in 
THE ANNALIST would be taken by the Cummins 
Committee in framing proposed .egislation. It 
does not provide for a fixed guarantee, but, instead, 
proposes that rates shall be adjusted to make for 
a fair return. It provides also, in effect, for the 
extension of the Interstate Commere2 Commission, 
by advocating the appointment of a transportation 


board of five members, whose recommendations 
must be approved by the commission. 

3ut labor and capita!, both, probably, will find 
cause for complaint in some of the fcatures of the 
bill, labor against the proposal that strikes shall 
be stamped as criminal, and capital to the rather 
zenerous provisions for the sharing of labor in the 
earnings. Leaders expect that these points of dif- 
ference may open the way for discussions which 
will lead to a compromise, especially if the repre- 
sentatives of labor and capital agree on what they 
believe would be a satisfactory program for the 
future relationships. 

President Wilson is expected to take a very 
definite stand for some agreement which will give 
the workmen a more important part in industry, 
and it is his hope that the representatives who 
meet here in October will be able to evolve, from 
the confusion of opinion in that connection, some 
constructive ideas which actually can be put into 
effect. 

Administration leaders, it is said, have advised 
the President that they favor such « development, 
and that industry is much less antagonistic to the 
principles involved than has been the case in the 
past. In fact there are those in Washington who 
freely predict that a new liberalism is coming, even 
if it must be brought about by new party align- 
ments, and that industry might just as well accept 
this as a fact and begin to consider the concessions 
which it will make. 

The attitude which President Wilson has as- 
sumed has served pretty effectually to stem the 
tide of radicalism, observers here believe, but they 
are not predicting that the labor movement can 
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Stocks 

AST week's stock market presented sharply 

conflicting phases of speculation showing that 
market sentiment was directed largely by the labor 
situation. The decision by leaders of the steel 
labor unions to call a strike next Monday caused 
» sharp break on Thursday, followed almost imme- 
diately by a good recovery when it was found that 
steel manufacturers continued unexcited over the 
outlook. Such sharp swings as those of 11 to 20 
points in Baldwin Locomotive and Crucible Steel 
betokened an excess of speculative zeal, and its 
after effect, which does not impress the conserva- 
tive market following in a favorable way. Rail- 
road stocks were inert with trifling price changes 
as a general thing. 


American Beet Sugar Up 1—The stock’s gross 
gain was more than 2 points, buying being stimu- 
lated by reports that the vear’s crop would meet a 
heavy demand. Profit taking reduced this lead at 
the end of the week. 


American Car and Foundry Gains 1',—Buying 
has been insistent during the last three weeks, 
since the dividend was increased to 12 per cent. 
Large foreign orders for cars are pressing on the 
market. 

American Cotton Oi Off 2%—This stock has 
been difficult to “ bull” of late, due apparently to 
the belief that a small cotton crop will bring higher 
seed prices. 

American Express Declines 64,-—The occasional 
rumors that one large company will absorb several 
of the express concerns has brought pressure 
ugainst the stock. Besides this the express business 
is being run at a loss under Government direction. 

American International Up 2',;—The advance 
was credited to the familiar explanation of pool 
operations. 

American Hide and Leather Preferred Gains 3 
the floating supply has been reduced by specula- 
tive purchases which count on an early readjust- 
ment of the company. Because of this a little bid- 
ding brings quick advances 

American Locomotive Up 75<--The stock went 
to a new high record of 101'2 before reacting to 
i00's. The strong position and large earnings of 
the company have attracted both increased specu- 
lative and investment buying 

American Smelting Advances 2',—Interest in 
the stock increased with the progress of the in- 
vestigation of Mexican affairs at Washington. The 
company’s properties are working on a satisfactory 
basis in Northern Mexico. 

American Sumatra Tobacco Up 3—A substan 
tial short interest apparently got under cover. On 
Aug. 21 the stock sold as low as 72, compared with 
lu=t week's final price of S&'s 

American Woolen Gains 64,—Both short cover- 
ing and buying for the long account, based on capa 
city plant operations, promoted the rise. 

Anaconda Up 14,-—The copper market showed 
more signs of life near the end of the week. Repre 
sentatives of the Copper Producers’ Association are 
going to Europe shortly to look over market condi- 
trons 

Atlantic Gulf Gains 34,—The vhares closed at 
the top price of 162. In shipping circles the prob- 
ability of high freight rates for some time to coms 
is receiving much discussion, 

Baldwin Locomotive Jumps 17!,—The familiar 
process of bidding up this closely held stock was 
ence more indulged in. At 136'2 a new high record 
tor the vear was established. 

Bethlehem Steel B Rises 37,—The stock covered 
an unusually wide range from 85 to 944%, closing at 
Oj's. Short sellers who acted originally on steel 
strike expectations evidently -covered with much 
haste 

California Petroleum Up 17,—Good buying has 
been reported in this stock for some time, based on 
sutisfactory earnings. 

Chandler Motors Off 24,—The Directors moved 
to issue three shares for each share of present cap- 
ital and put the new issue on an eight-dollar divi- 
dend basis. The stock reacted after the news came 
out. 

Coca Cola Declines i—The stock is on the Curb. 
What looked like selling by subscrivers to the re- 
cent offering has depressed the stock from 40) to 
BS ay 

Consolidated Gas Off 14%—The shares have 
been vulnerable for a tong time to moderace sell 
ing. The uncertain outlook for utility company 
earnings has been a factor. 

Continental Candy Gains +,—The company was 
formerly a part of the Corn Products Refining 
Company. Forward bookings are understood to 
provide business for many months ahead. 

Crucible Steel Up 184.—The shorts again were 
badly caught in this stock, most of which is be- 
heved to be in the hands of a few holders. 

Cuba Cane Sugar Advances 25,—As a result of 
profitabie sales of its last crop, new financing is 
not considered necessary for some time. 

Endicott-Johnson Off 6—This stock was run 
upward so rapidly from the 60s that ho'ders find 
it difficult to let go without bringing about sizable 
declines, 

Fisher Body Up 44—This has become a mys- 
tery stock. Besides good business in the com- 
pany’s hands the Street understands that most of 
the shares are held by men who have plans to ex 
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pand manufacturing facilities and increase earn- 
ings 

General Cigar Gains 3'4—The stock was sold 
heavily when the cigarmakers’ strike began a few 
weeks ago. Recently the covering of short con- 
tiacts has necessitated active bidding. 

General Asphalt Up 12'4,—This issue is on the 
Curb. Traders and brokers familiar with the prop- 
city predict extensive development and increased 
production faci.ities next year. 

Goodrich Gains 244—Supplies of rubber are 
plentiful and the company is working its p:ants at 
capacity. 

Greene-Cananea Advances 1—Buying was based 
on belief that operations in the future would be 
less affected by Mexican disturbances than in the 
past. 

International Mercantile Marine Gains 2'4.— 
President Fianklin of the company returned from 
Kurope Saturday breathing confidence in active 
shipping at good rates for a long time. 

Kelly Snringfield Tire Off 1%—This_ stock 
fai.ed to ive up to the tips of the week. After a 
buige to 1414s it settled back easily to 135'2. 

Keystone Tire Loses 14,;—ihe liquidation of 
pooi no:dings, in evidence for some time, was ap- 
parently continued last week. 

Lackawanna Stcel Up 144—The stock recovered 
from an eary depression aiter news came of the 
company’s articipaiion in a 200,000-ton Govern- 
ment rail order. 

Kelsey Wheel Advances 16—Bidders climbed 
on one another’s shoulders for the stock, as the rise 
resulted from purchases of only 800 shares. Most 
of the stock is be.ieved to be lodged away from 
Wal. Street. 

Loriliard Company Gains 21—The belief per- 
sists in some -quarters that the company will ulti- 
mutely become part of the United Retail Stores or- 
yanization. This assists speculation. 

Mexican Petrol.um Up 17'44—A new high 
record was touched at 214%. Most of the oil 
stocks did well, stimulated by talk of deve:opment 
of great internationa. markets. 

Maxwell Motor Gains %—Like General Motors, 
which hard.y changed at ail, this auto stock acted 
indifferently. The feature of the week was the 
inactivity of auto shares. 

National Aniline and Chemical Off 1—Sales 
evidently represented realizing of profits on pur- 
chave.. made in a recent advance, which began on 
the Curb. 

National Cloak and Suit Up 3%—The com- 
pany’s earnings are reported to be as good as in 
the first half of the year, due to the unusual de- 
mand for clothing. 

National Lead Advances 4'.—Buying was ac- 
tive enough to cause so large a gain despite the 
fact that the stock sold ex-dividend. Little is 
nnown of current earnings. 

New York Air-Brake Up 8—The rise occurred 
on Saturday, representing the movement which put 
ithe issue more in line with the advancing tendency 
of other equipment shares. 

New York Central Off 14,—Rail stocks were 
liteless and seemed to fall of their own weight. 

pprehension lest a law for returning the roads 
to their owners be uncompleted by the eud of the 
vear has evidently caused some selling pressure. 

New York Dock Declines 9—This stock was bid 
up easily when the general market was rising, but 
ha. teen hatid to sell since. Realizing sales found 
a thin market last week. 

Owens Bottle Up 2—The stock has acted well, 
although it has been inactive since the extra divi- 
dend was eliminated. It has smail appeal for 

peculators aod last week's purchases looked like 
investment buying 

Pan-American Petrolcum Gains 5!,—The issue 
trailed along with the advance of Mexican 
Petroleum as it usually does when the latter moves 
either way. 

Penn Seaboard Stec! Off 142,—A pool ran the 
stock up to 58 in July. Since then the unloading 
process has carried the quotation back to 4214. 

Pierce-Arrow Down ',—The stock was one” of 
several that received special mention by the tip- 
sters, but failed to bear out predictions. 

Pond Creck Coal Up 234—The speculators took 
hold of the stock after reports were heard of oil 
drilling operations on the company’s property. 

Pressed Steel Car Gains 2—After selling as low 
as 8& the price went to 92% under the influence of 
general speculative buying of the equipment 
shares. 

Punta Alegre Sugar Up 24,—The stock re- 
sponded quickly to comment on the sound posi- 
tion of the sugar industry. 

Remington Typewriter Off 1—Disappointment 
has dogged the trader who bought this stock when 
it was first listed in July. From the high point 
of 86% in that menth the price has been down to 
6 . last week’s final price was 72. 

Royal Dutch Gains 54 —Expressions of opti- 
mism by British shipping men over the future of 
oil a: a fuel came in London dispatches and pro- 
moted speculative buying of Royal Dutch. 

Sinclair Oil Up 15,—The stock receives steady 
suppet between 59 and 60, a-d acts at times as 
though it was being accumulated. Last week's 
turnover was in excess of 200.000 shares. 

Southern Pacific Advances 2—The rise occurred 
on Saturday when the collapse of the Boston police 
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Bonds 

LTHOUGH the bond market generally last 

week displayed very little animation, prices 
were well maintained in a majority of the issues, 
except those affected by foreign selling. Con- 
siderable disappointment though was noted among 
aealers on account of the pronounced dullness, ase 
they had fully expected a continuation of the 
marked improvement made in the bond market the 
preceding week. However, they are not dis- 
couraged over spells of this sort, as they feel that 
conditions are bound to right themselves in the 
very near future. Practically all attention last 
week was paid to the rail securities, although at 
times investors displayed a disposition to again 
take some of the high yield industrials, especially 
the older issues. Tractions were very inactive, 
while the Liberty bonds continued to move in good 
volume. No material changes were noted in the 
toreign group, trading remaining very quiet, with 
the exception of the Japanese second 4%s. Muni 
cipal bonds continued attractive, with prices ie 
maining, as they say in the Street, “ rather rich.” 

A new loan was brought out last week by Will- 
iam A. Read & Co., consisting of $2,500,000 first 
mortgage three-year 6 per cent. gold bonds of the 
Newport Company, which is one of the most im- 
portant manufacturers of dyestuffs in the United 
States, and is the largest successful producer of 
wood distillates in the South. The bonds, which 
are callable as a whole at 101% and interest to 
Sept. 1, 1920; at 101 and interest thereafter to 
Sept. 1, 1921, and at 1004 and thereafter to ma 
turity, were offered to the public at 98% and in 
terest, to net 6.50 per cent. Present monthly earn 
ings, exclusive of income from investments and be 
fore Federal taxes, are at the rate approximately 
$1,550,000 per annum. The average net income 
after Federal taxes is equivalent to nearly 7% 
times the annual interest on the new bonds. 

Liberty Issues Active—As has been the case 
for the pust week or two, Liberty bonds continued 
acuve ud at advanced prices. Of course a large 
part ot this upward movement, or in fact all of it, 
is no duubt, in response to the announcement of the 
Secretaiy of the Treasury that Treasury certifi- 
cates are to be marked down in rate, the new six 
months’ bills to bear 4% per cent. instead of 4% 
per cent. ax heretofore. ‘the turnover during the 
week was big, and practically all, except the tax 
exempt issues, the 342s and the 3%s, moved up 
in price. It is believed by bond men and bankers 
generally that the Liberty bonds wiil continue to 
improve steadily if the Treasury can redice the 
rate of interest at which it has to borrow money 
for current expenses. 

Rails Continue Active—Ihe rails, as already 
stated, were again the centre of attraction last 
week with a few “seller 30” transactions in evi 
dence. Prices remained firm during most of the 
week, when, in the latter part, they had a ten 
dency to soften in the unusually active issues 
This was particularly noticeable in the first grad 
issues, such as Baltimore & Ohio 4s, which lost 
half a point to 70; Northern Pacific 4s, down *% 
to 76's, and Reading -general 4s, which on Friday 
opened at S82 and fell back to 81%. The trend in 
the lower grade issues was irregular, of whic! 
Green Bay & Western Series “A” bonds gained 
two points to 57 on a transaction of six bonds 
_ Tractions Issues Dull—Contrary to the expecta 
tion of a general advance in the traction issues 
on account of the statement issued by Justice 
Mayer of the United States District Court, show 
ing the necessity of increasing revenues, practi 
cally the entire traction group were dull throug! 
out the week 


Industrial Issues Quiet-—The American Tek 
phone and Telegraph bonds were about the only 
igdustrial issues in which much activity was dis 
played. Both the convertible 6s and the collateral 
trust 5s advanced good fractions. The oil issues 
were inactive, but steady, with the steel and the 
rest of the industrial group about holding thei) 
own, 


Foreign Bonds Inactive—There was very little 
doing in foreign bonds, with the exception of thi 
Japanese bonds, the regulars moving up to &3!'2; 
the English-Dutch stamped to 84 and the German 
stamped to 83°s. Some Mexican “ seller 30” flat 
os were dealt in around 53. 

Proposed Belgian Loan—Negotiations for grant 
ing a $50,000,000 loan to the Belgian Government 
by a group of American bankers are again in 
progress. The credit, according to reports, will 
probably take the form of twenty-five-year bonds, 
which will be underwritten by American banks 
and will be offered on public subscription. 

German Credit Denied—The reports to the ef- 
fect that the Guaranty Trust Company had “ con- 
ceded a credit of six months to two years, accept 
ing payment in marks,” has been denied by that 
company as “ wholly without foundation.” Other 
bankers, it is said, also denied all knowledge of 
German credits, although it is admitted that busi- 
ness going to Germany has been financed. How- 
ever, in cases of this kind the financing, it is point- 
ed out, has been of the American exporter, who 
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Stock Exchange Listings Week 
Ended Sept. 13 


Under this heading THE ANNALIST will analyze 
tor the benefit of investors such new securities as 
may be admitted to listing by the New York Stock 


KRechange. 


BETHLEHEM MOTORS COPORATION OF 
DELAWARE 
Common Stock to an Amount of 130,000 Shares, 
Without Par Value, Constitutes the Whole 
Authorized Issue 

The corporation’s statement to the Stock Ex- 
change said incorporation occurred June 30, 1919. 
The organization includes the Bethlehem Motors 
Corporation of New York and the North American 
Motors Company of Pennsylvania. Plants are 
owned at Bethlehem and Pottstown, Penn. Before 
the merger the North American Company fabri- 
cated all the motors used by the Bethlehem cor- 
poration in the making of motor trucks. The 130,- 
G00 shares of .the Delaware corporation’s stock 
ewere issued to buy $840,000 preferred stock, 42,050 
shares of common stock of the Bethlehem corpoia- 
tion of New York, and $200,000 par value of com- 
mon stock of the North American Company, as well 
as to-supply $1,000,000 additional working capital. 
The subsidiaries are to be dissolved. 

The merged company did not present a consoli- 
cated income aceount to the Stock Exchange, due 
presumably to the short time it had been in busi- 
ness prior to the application for listing of its 
shares. The income accounts of the component con- 
cerns for the year ended June 30 were as follows: 
CONDENSED INCOME ACCOUNT NORTH AMER 

ICAN MOTORS COMPANY, POTTSTOWN, PENN 


S201 386.65 


Sales 
Cost of product 1.250, 928.02 
Gross profit on total business STA ASS 8 
General and administrative expenses, lachud- 
ing provision for taxes, interest, and al 
lowances for doubtful # nts and in- 


ventories INF, SAB 


Net profit after taxe S465, 626.28 
CONDENSED INCOME ACCOUN TE BETHLEHEM 
MOTORS CORPORATION OF NEW YORK 
Sules $3,516,028 38 
Cost of product. 2 TOO DSS 


Gross profit on total business STAD TALL 
General and administrati expenses, includ- 


ing provision for tax HG AST SS 


Net profit after taxe not including 
extraordinary charge made direct 
to surplus S10, 124.72 


SURPLUES ACCOUNT NORTH AMERICAN MOTORS 

COMPANY, POTTSTOWN, PENN 

lune So, WIS, debit) balances $61,480.22 
. 


\dditions 


Net profit for year ended June 30, 1919, 
per statement of income and expense. $65, 626.2% 
Appreciation of plant and property 10,741.09 


BS14,S78 15 
Deductions . 
Dividends paid on t‘ommon Stock $4,000.00 
Surplus per balance sheet S270. NTS.15 
SURPLUS ACCOUNT BETHLEHEM MOTORS COR- 
PORATION OF NEW YORK 
june 30, 1991S, balance 
\dditions 
Net profit for yvear ended June 30, 1919, 
per statement of income and expense 


$567 953.91 


11), 124.72 


: $767,058.65 
Deductions 
Dividends paid 


Preferred’ Stock 74,866.50 
Common Stock 37,550.00 
Extraordinary charges made direct to 

surplus .. , , 174,230.35 
Cost of financing Preferred Stock 20,765.00 


$307,411.85 

Surplus per balance sheet $59,646.78 

The initial condensed balance sheet of the Beth- 

.lehem Motors Corporation of Delaware, the new 
company, on July 1, 1919, is here presented: 

AFTER ACQUISITION OF $1,000,000 IN CASH AND 
THE ASSETS AND LIABILITIES OF THE BETH- 
LEHEM MOTORS CORPORATION OF NEW 
YORK AND THE NORTH AMER- 

ICAN MOTORS COMPANY 


{SSHTS 
Capital assets 
Real estate and 
building $447,507.63 
Machiners and 


04,455.30 
#1,051, 792.93 

Less Allowance for deprecia- 
Liven 234,902.58 


equipment 


$816,800.35 
tipee nt 
} $1.121,673.30 
Notes recen able 21,912.59 
Vocounts recely 
cheb $216, 158.26 
ss -Allowance 
for deubtful 3,000. 00 
211,158.26 


Bank certificates of deposit. . 10,693.06 
Inventories at cost: 
Materials and 

in process. .$1,2 

Finished trucks 








Supplies ° 21,008.72 
$1,451, 748.73 
Less -Allowances 35,675.58 


L206 ,073. 1 


U.S. Liberty Bonds and War 


Savings Stamps : ; DO 6. 
2.911, 785.51 
Other assets 
I Ss. Government claim in process of 
collection 110,921.56 
lieferred assets 


Second mortguge 6 per cent 
bonds (336,000) pledged to 
ecure notes payable in 
the sum of S54,000) (54,000 
in Treasury) per contra S40 O00 0) 

Prepaid interest, insurance, 


taxes, &« : 63,108.00 
Expense advances F : 16,964.55 
Ismploves’ accounts receivable 3,252.64 





Life Insurance—Cash paid 4,199.75 
Consigned samples 1598.0 

12S, 913.84 
Good-will 700,000.00 


34,468 569.26 


LIABILITIES 


Capital liabilities 
Cupital Stock—Authorized and issued 
130,000 shares, no par value S2,SHH.SST AS 
Current 
Track rcceptances $153,238.73 
Notes payable 
Given for bor- ' 


wed money 
Secured by 
Liberty Bds $40,945.00 


Secured by 2d 
Nitze ds 34,000.00 
('nsecured 683 000.00 
TIT ASO 
Accounts payable p BOS O78 .G2 
Unpaid subseriptions—lLibertys 
Looids _ 4,110.00 
Dividends payable of -North 
\merican Motor Company 1th AM dM) 
\ecrugd accounts 25,614.48 


L495, 481.838 
*Mortenge bonds 
First Mortgage 6 
pet cent, lt 
ur, 34,000 per 
innum due on 
March 1 of 
each vear, au- 
thorized issue. $40,000.00 
Less—Amount re- 
tired . 5,000.00 
$32,000.00 
Second Mortgazre 6 
p ! cent., 
due Sept. 1, 
128 
Owned by com- 


pany per 


contra : $40,000.00 
Out standing in 
hands of public 2.000.000 
Total authorized issue 64,000.00 


, 96,000.00 
Reserve for income and excess profits 


taxes, estimated TO) O00 0) 


$4,468, 369.26 


*Since paid and satisfied. 

The balance sheet shows that the corporation on 
July 1 had a net working capital of $1,496,254, this 
being the difference between current assets ad 
current liabilities. In cash, which amounted to 
$1,121,673, and in inventories to a total value of 
$1,396,073, the company was strong. The good- 
will item of $500,000 presumably will be written 
down as the company builds up its surplus. 


CENTRAL AND SOUTH AMERICAN TELE- 
GRAPH COMPANY 
Additional Capital Stock te the Amount of 89,914 
Shares of $100 Par, to be Dealt On and After 
Sept. 15 Upon Notice to the Stock Exchange 
of Its Issuance in Exchange for $4,995,200 Par 
Value of Stock of the Mexican Telegraph Com- 
pany. The Latter Stock Is to be Taken Over 
at the Rate of $180 Per Share 
The Central and South American Telegraph 
Company filed the following statement of income 
with the Stock Exchange, covering six months 
ended June 30, 1919, and the balance sheet as at 
the end of that period: 
{SUBJECT TO CORRECTION AT END OF FISCAL 
YEAR.) 
Gross revenue from operations. .. ° $2,570,922.04 
Deduct 
Operating and general expenses S74,445.S1 
¥1,696,473.83 
Add 
tevenue from investments, &c¢ 137,928.82 


$1,834 ,402.65 


Deduct 
Federal income and war profits taxes $d CH One 


Net income $1,384, 1002. ti 


Continued on Page “340 
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Stocks— Transactions —Bonds 





STOCI HARES 
Mond S10 
ruesd Voto 
Wedt 2 OS 
lhursd Holid 
Iriday ‘ 2 SO4 $0 OM 
Suturd +400 TSO BGR 
Total w SOD 405 2 950,786 
Yeur t S311 132,600,487 
BOND R VALUE 
Mi my OKK) R935, 000 
vu lit 77 MK) 3 O45 040M) 
Vednese 1.) hcp Noo, OD 
Thursd liditay SOSTO00 
l’rid 140) 3.7038 500 
Saturdays M5.) 1.241,500 
Tot “ PKK) S20 792 000) 
Na G.000) GTBNAR OA 
lt = follows witt 
ti 
1S Changes 
KR. RL & , id ST 6G 500 
Libert Wi (WM) 25,221,600 
] iM 2 OM 
Stiute 7.0K) SOK) 
cits rm 64.000 
I< . (MW) S22 173.1 


Stocks Averages Bonds 








IWENI i RAILROADS 
Net Same Day 
Ch ge. last Yr 
Se} (Hh ov 
Sey " OF 2.07 
sept. 10 bad 
11 ( ‘6 2S Holiday 
Sept. 12 it “7 O1.16 
Sept. 15 M137 
PWENTY DUSTRIALS 
Sept ‘ t _ HH S171 
Sent 4 +b pep S140 
me 1 SO 
Sept. 11 lf . 7) Holiday 
Sept ? 433 SOo10 
Sept. 13 1.11 SOD] 
OMBINED AVI FIFTY STOCKS 
Sept ‘ S7 1 72.15 
Sept , “1 120 717 
ept. 1¢ 71.00 
Sept. 11 S.19 i560 1 Holiday 
Sept. 12 2 TOOT 
Sept. 1 iz 77 71.14 
Bonds-—Forty Issues 
Sume 
Net Day 
Change 191S 
Sept s Ol THO 
Sept ) . 1G T6528 
pt. 10 6.22 
Sept. 11 (Mi = Holiday 
Sept. 12 17 76.19 
Sept. 13 4 TH.28 


STUOCKS—YEARLY H AND LOWS—BONDS 
0 STO 10 BONDS 


High Low 
"1919. 98.56 7 79.05 June 74.90 Aug 
19is SOL16 82.56 Nov. 75.05 Sep 
1917 90.46 J 89.48 Jan. 74.24 Dex 
1916. .101.51 S0U.48 Nov. 86.19 Apr 
1915 94.1 7.62 Nov. 81.51 Jan 
1914 73.30 Ja 80.42 Feb. 81.42 "> 
1913 79.10 Ja 922.31 Jan. 85.45 
1912 8D. S33 
1911 eae bee: CEST Bee. iv eccesdss: Sbwee 

TT ) 


Stocks 


strike lent a speculation which 
reached into the 


Studcbaker Up idebaker and Stutz 


Motor were to the other auto 
mobile ig strength most of 
the time n lay in large earn 
ings. 


Texas Company) rhe stock sold ex 
dividend the i! the more pronounced 
on that account any’s production in the 
new Range ing rapidly. 


Tobacco Produet Up 2%—The _ so-called 
Whalen stock i demand in the last 
half of the eek economic influences 
or merely specu eavor was back of the 
rise in Tobacco | ild not be determined. 

United Retail Stor Up 9%—The short in 


terest built up veeks had an uncom 


fortable time of 


United States I roducts Rises 34—The 
stock was bid upwa e strength of talk that 
the dividend wou a straight $8 per year. 

United States Stes p 14%—The stock looked 
very weak the da ke was announced, but 
recovered from 1 t 1% on steady purchases 
later. 

Wheeling & Lake Erie Advances %4—The feat- 
ure of this stock nt was not so much the 
advance as the floc ish comment which an 


eason was presented, ex 
n good condition. 
p 10%4,—The rise began 
nted in the Street showing 
urrent year 


peared on Saturday 
cept that the compa 
Worthington Pump 
after an analysis w 
record earnings for 
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THE ANNALIST 


New York, Monday, September 15, 1919 








The Annalist Barometer of Business Conditions 


HE business outlook is ciouded over by labor 
troubles and possibility of future disturbances 

tu a greater extent than at any time since the 
ermistice was signed, but it is significant that re 
ports from many producing centres show that mills 
and factories are active, seeking to mect a pressing 
demand, That buying is not so insistent as a 
month ayo detracts nothing from the evidence sup 
plied in comment from most lines of industry that 
a vast output is being produced. Were it not for 
the fact that comparisons are wont to be made with 
the period of extraordinary manufacturing during 
the war, it ix likely that the country’s industry and 
trade would te more sati-factory to the statist- 
cians than they are 

The steel trade is now directly threatened with a 
strike whose effect cannot be forecast in terms of 
production, although the attitude of the Steel Cor- 
poration’ officers shows confidence among them 
that the main purpose of the labor leaders will not 
be accomplished. This is the recognition of the 
unions. It would seem as though various mills and 
furnaces will be slowed down if even a small num 
ber of the men walk out on Sept. 22, and the im 
pression is gained from comment in producing steel 
quarters that efforts to operate under handicaps 
will not be pushed to the extent of hiring strike- 
breakers. As the eve of the strike date draws 
near the majority of the corporation’s workers are 
reported to be opposed to measures to force a ces 
sition of work, and production continues at satis- 
factory levels. The ingot output in August showed 
an increase of 5'y per cent. over July, according to 
the records of the American [ron an! Steel Insti 
tute. Plate prices are somewhat softer than a week 
ngo, but steel bars and seyeral other products in 
heaviest demand have displayed a firmer tone. 

The copper market continues as-dead as it has 
been since the middle of July. It develops from 
comment in the trade that foreign Luying has not 
attained much progress, due to two causes; first, 
the presence of !arge Government stocks in Europe, 
and, second, the adverse position of exchange rates 
Lumber remains in so heavy a demand because of 
increased construction operations throughout the 
country that prices have not given way amid the 
current movement of many quotations toward lower 
levels. Other building materials record a strong 
trend. ‘Textiles apparently have paused in their 
decline 

From the present outlook money will be free: 
this Autumn for general business purposes than 
was expected a few weeks ayo. One factor in this 
situation is the assurance by the Secretary of the 
Treasury that Federal demands upon credit will be 
on a descending scale, with the promise this month 
of much heavier receipts by the Treasury than the 
outgo. The banks are not to be called upon to sub- 
scribe to bi-monthly offerings of certificates, their 
place being taken by a six months’ and a year’s 
effering. Also, the shrinkage in the grain crops 
has apparently released a lot of money which in- 
terior banks expected to require for the greatest 
crop movement—in point of value—that the country 
had ever seen. Increased offerings of time money 
were reported at 6 per cent. last week. The stock 
market still has much funds involved in the carry- 
ing of securities, and this fact, together with the 
large financing incident to income tax payments 
and other undertakings this month, may bring 
further upturns in the call loan rate. The average 
last week was in the neighborhood of 6 per cent. 

The stock market has moved for some days past 
with a great deal of uncertainty and nervousness, 
indicating littie as to the underlying processes of 
industry and finance. Considerable new financing 
by corporations is under way, and one or two size- 
able foreign Government offerings are being dis- 
cussed. 


Iron and Steel 

LTHOUGH a strike has been called in the iron 

and steel industry for Sept. 22, the heads of 
the big companies are even now not taking the 
situation seriously although it is admitted that 
their estimates as to the total number of union 
employes among the 550,000 workers may prove to 
be erroneous. At the close of last week there was 
a decided belief that the strike might not be called 
at all. This was due to the failure of the police- 
nten’s strike in Boston which it was thought would 
react against other strikes which were planned. 
Whether it would bring about a complete abandon- 
ment of the strike or only a temporarv holding off 
was not voiced. 

Opinion seems to vary <= to what course of 
action will be pursued in case the strike actually 
does go into effect. In a large degree this de- 
pends upon the strength ~;hich the unions are able 
to muster. Should ii prove greater than antici- 


pated, so that a shut down were necessary, unles= 
labor was imported, to take the place of the 
strikers, it is not improbable that the mills would 
close. Every endeavor will be undertaken to avoid 
any trouble that might bring about violence. One 
leader among the steel men said recently, “if the 
men want to walk out why we can all go fishing 
and when they are ready to return we can open 
up again.” It was emphasized, however, that 
nothing in the way of a lockout was anticipated. 
It was his estimate that in case of a strike the 
mills might close for three months. 

The question of exchange might ordinarily be 
expected to work against increases in export trade. 
For the time being exchange is against every 
European country with which the United States is 
dealing. On the other hand there is a big export 
demand part of which comes from Europe but more 
ot which is developing in the Far East and in 
South America. In certain tines some of the steei 
manufacturers are sold out well into 1920 and be- 
fore long demand is expected to far exceed capac- 
ity. China is making inquiry for steel and iron 
and Japan is also in the market for additional 
tonnaye. 

The situation in Europe is in the main unfavor- 
able. It is true that the shelves of certain Euro- 
pean countries are swept clean. Russia, for in- 
stance, finds that it is necessary to pay as high as 
200 times as much for agricultural machinery as in 
the pre-war years. Other prices are at a corre- 
sponding altitude. In other words Russia is suf- 
fering from an iron and steel fo~ine and for the 
piesent there is no possibility ian alleviated 
The fact that there is such de: however, serves 
a> a back log for the future when trading condi- 
tions, especially with reference to exchange, are 
more nearly normal. 

The establishment here of credits for European 
ceuntries, several of which are in process of ar- 
rengement, especially one for Belgium, may do 
much to provide for an expansion of export trade 
tu Europe. The American Locomotive Company is 
negotiating for a sale of 400 locomotives to Bel- 
gium which may be settled for with five year 
treasury notes payable in gold in New York. 

Of South American purchases there have been 
9.000 tons of steel bars sold to Argentina, large 
quantities of tin plate to Brazil, and 15,000 boxes 
of tin plate to Chile. Barbed wire is also in de- 
mand. Japan recently took 10,000 tons of plates 
as well as 24,000 boxes of tin plate. 


— 


Shipping 
ONTRACTS for private accounts both for do- 
mestic and foreign interests totaling more than 
$40,000,000 have been placed with American ship- 
yards in the last few weeks. There are still numer- 
ous foreign contracts pending, notably that of the 
French Government, which has announced that it is 
in the market for 500,000 tons of shipping. This 
amount, however, is relatively small to the require- 
ments of France, and now that her representatives 
have made detailed investigations in yards on the 
Atlantic and Pacific Coasts it will not be long be- 
fore she will place orders to restore her depleted 





tonnage. 

Scandinavia and Holland have already made 
contracts for ships, but even their business is far 
below that which it is expected these countries will 
place with American shipyards. English shipyards 
are practically tied up and cannot accept business 
for some time to come. A vast amount of business 
involving huge sums will be awarded to the Amer- 
ican shipbuilding concerns, and the big boom in 
ship construction started by the war seems bound 
te continue at a pace that will keep up with war- 
time activity. 

A naval architect in the United States reports 
that he is at work on plans for ships involving a 
cost of $18,000,000 for new vessels and reconstruc- 
tion of ships costing another $5,000,000. This is 
but one of the many naval engineers who are at 
present drawing up plans for increasing our ton- 
nage. In addition there is the vast expenditure at 


the present for reconditioning the ships used as ~ 


army transports, which is taxing the capacity of 
the ship repair plants te their utmost. 

Besides there is a much-needed development in 
the shipping field in another direction. During the 
war building ships was.the thing upon which ship- 
ping men concentrated their attention. ‘Today at- 
tention is being directed to the field of ship opera- 
tion, and the situation that we found ourselves in 
at the end of the war is being rapidly corrected. 
During August more capital was attracted to ship- 
ping than any month sinee June, 1917, an aggre- 
gate total of $55,950,000 being invested in new ship 
concerns. Only one of the concerns is strictly a 


~hipbuilding company, while the others will engag« 
in ship operation and other branches of shipping. 
Our surplus of shipbuilding facilities calls for this 
organization of private ship-operating concerns. 

Hearings on the new ship mortgage plan where 
by a mortgage is a first lien on a ship were con> 
cluded by the House committee during the last 
week. Ship repair men continued to voice thei: 
protests, as the proposed bill would no longer give 
them first lien and would not protect them as for 
merly. To interest capital in the purchase of ships 
and make loans easier is the object for which the 
law was drawn up. Chairman Payne of the board 
spoke for the bill at the hearing, explaining these 
desirable features. The bill will be amended, but 
just how much protection the repair men will get is 
not known, for it seems likely that action to attract 
investments will be taken by the committee. 

Marine engineers operating ocean-going tugs 
voiced a demand for increase in pay last week 
About 250 tugs are engaged on the Atlantic and 
Gulf Coast, the majority under the supervision of 
the Shipping Board, which it is believed will accede 
to their demands. These tugs are used for towing 
harges. 

In the month of August 151,000 tons of shipping 
were redelivered to private owners and 74,000 tons 
returned to the Shipping Board, making a total of 
225,000 tons for the month. Up to date there have 
been redelivered in all a total of 3,282,000 tons. 
There are out of operation awaiting redelivery an- 
other 381,000 tons, and the army's fleet now has 
only 519,000 tons left. 


Textiles 
ABOR disturbances, both actual and threatened, 
were far and away the most important topics 

of discussion in the textile industries last week 
Of greatest importance, of course, were the opin- 
ions expressed concerning the probable effects of 
the steel workers’ strike that is set for next Mon- 
day, unless something now unforeseen intervenes 
A short strike, it was asserted, would have prac 
tica'ly no effect on the textile trades, as at the 
present time there is only a limited amount of con 
struction going on in those fields 

But should the strike be a long one, it was con 
tended, its effect on the purchasing power of the 
thousands of workers who would be directly or in 
directely affected by it would be very marked, and 
would probably bring to a halt the present heav) 
demands for almost all kinds of cloth. With a cur 
tailed consumer demand, naturally, the jobbers and 
the mills would certainly be adversely affected, and 
cancellations might become very numerous and 
harmful. As harmful as anything, however, would 
be the uncertainty that a strike of such magnitude 
would produce. This would tend to keep busines: 
limited in all lines, and a!'l the way from the r« 
tailers to the manufacturers. 

The uncertainty of cotton prices again had its 
effect on the market for unfinished cotton goods, 
and second hands resold as much of their holding 
as they could force out at prices which in many 
instances were considerably lower than those they 
accepted week before last. One standard print 
cloth construction, which had recently sold as high 
as 16% cents, was let out last week by second 
hands at 14% cents. Even more significant, how 
ever, was the selling of similar goods, for immedi 
ate delivery, by one of the big commission houses 
at only a quarter of a cent a yard above that price. 

In the colored cottons last week’s feature was 
the general naming of prices on staple and dress 
ginghams, seersuckers, chambrays, and similar 
fabrics for the coming Spring season. Practically 
all of the goods priced, however, had already been 
sold tentatively and allotted by the manufacturers 
An average price for fancy ginghams, as revealed 
by the quotations given out, was 27'2 to 28 cents a 
yard, this figure being the one given by the mills to 
the jobbers and being subject to quite liberal dis 
counts. An average price for staple ginghams was 
22% cents. Both the “ bulls” and the “bears” in 
the trade were surprised by the new prices, which 
averaged only a little higher than the Government 
wartime maximums, which were net, on the same 
goods. 

So far as the merchandising of woolen and 
worsted dress goods and men’s wear fabrics was 
concerned, the most significant thing brought out 
was the expression of opinion among sellers of the 
more staple dress goods that prices for the new 
season should be held in check. In other words, 
there is now a disposition to adopt a “ safety 
first” policy. As for production, there is no gain 
saying the fact that the Census Bureau’s report 
on manufacturing during July was the best of the 
year to date. The report stated that, as of Aug. 
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l, the engagement of combs and worsted spindles 
was better than at any other time since early 
in 1918. As for the wide looms engaged, as well as 
the woolen spindles, the percentage was about the 
same on Aug. 1 as on July 1. The report, which 
summarized returns from 921 manufacturers, said 
further that more machines were shown to be 
working on double shifts than at any other time 
during the year. With the coming of cooler 
weather and the return of many “straying” 
workers to the mills, production is expected to 
show a steady improvement. 

To paraphrase the popular saying, life in the 
silk trade seems to be “ just one darn strike after 
another.” Just when prospects of a clearing up of 
the dyers’ trouble at Paterson began to brighten, 
thousands of silk workers in the leading Pennsy]- 
vania producing centres left their spindles and 
looms in a fight for higher pay. It is in these mills 
that the bulk of the’black and other staple silks 
are now made, and a prolonged strike would be of 
most serious import to many wholesale buyers and 
cutters of silk, as well as to the silk manufacturers 
themselves. For one thing, it would make neces- 
sary a more general allotting of Spring production 
than has so far been thought necessary, as well as 
making it fairly imperative for the manufacturers 
to sell their goods on an “ at value” basis in order 
to be sure of coming out of the affair with whole 
financial skins. A very large proportion of the 
raw and skein-dyed silks are also “ thrown” in the 
Pennsylvania mills, and any prolonged interruption 
of the throwing processes would affect broad silk 
and ribbon mills to a very serious extent, in ad- 
lition to forcing still higher the prices asked for 
~ilks that are already thrown. 

The feature of the week in the linen trade was 
tne offering in this market of samples of linens 
manufactured in Switzerland and said to be made 
of flax grown in that country. The samples in 
question included a variety of crashes and fine 


towelings, both bleached and brown, as well ax 


plain kleached linens. There was some  ,uestion 
im the trade as to just how far the Swiss pro- 
duction of these goods could and would go toward 
illeviating the present marked scarcity of Irish 
linens. The Irish flax situation shows no improve- 
ment. Practically nothing is expected now of. Rus- 
sin in the way of a flax crop, nor can Belgium 
help out much this year 


Money 


ig money rates, probably in response to the 
/ big inerease shown in loans in the Clearing 
House bank statement of the previous week, 
started last week at a maximum of & per cent., the 
highest rate experienced in some little time. How- 
ever, the flurry was not long-lived and before the 
close oi business that day the rate had receded to 
512 per cent., and on the following day it ruled 
around 6 ver cent., declining fractionally on 
Wednesday and then recovering again to 6 per 
cent., where it ruled to the close of the demand 
loan market on Friday. Time money rates were 
substantially unchanged and conditions were said 
to be decidedly similar to those which have been 
prevailing for some time. 

At the end of the week the supply of both 
call and time funds was measurably increased by 
an influx of money from the interior, where, for 
the first time within the memory of money brok- 
ers, the West has a surplus of loanable funds at 
crop-moving time. The reason for this very un- 
usual situation is twofold. The Western banks, 
figuring on much larger crops than those which 
ure now being realized, rather overdid the job of 
getting themselves in position to finance the move- 
ment this Fall and now find that they have con- 
siderable amounts of idle money on their hands. 
This huge surplus has been built up because of 
the great new wealth which the West has gained 
since the beginning of the war. Thus, the old sys- 
tem of drawing upon New York in the Fall for 
crop-moving money has given way to a new system 
of having the West supply New York with tunds 
for the “ Fall rise,” which is being talked of in 
the stock market. 

During the present week there is a possibility 
that rates may harden. Today the third instal- 
‘ment of income and excess profits taxes are due 
zvnd there is a rather remote possibility that some 
tightening of cal! rates may materialize today o1 
tomorrow, or until the funds paid in to the Rev- 
enue Bureau get back into circulation. Today’s 
clearings should be large, but probably not so 
large as they were on the occasions of the two 
previous installments—March 15 and June 15. The 
Government, out of an estimated total of approxi- 
mately $6,000,000,000 to be paid it in taxes this 
year, has received something more than $4,000,- 
000,000 to date. Payments due and to be made 
today have been estimated by bankers and other 
nuthorities at something like $900,000,000, 


The bank statement of last Saturday showed 
a further improvement in the local financial situa- 
tion. In the actual display loans contracted by 
$10,192,000, while demard deposits increased $169,- 
783,000, time deposits increased $1,535,000, and 
United States deposits decreased $72,231,000. This 
big decrease in Government deposits, however, did 
not have the usual effect of reducing excess re- 
serve, which, as a matter of fact, increased by 
$13,655,080. In the average statement loans in- 
creased by $38,681,000, indicating that a good part 
of the tax borrowing had been attended to early 
in the week. Demand deposits in the average 
statement increased $83,289,000, about half what 
they increased in the actual statement. 

The Federal Reserve Bank also published a 
good display of condition. The item of membe1 
banks’ reserve increased by $37,147,682, one of the 
largest increases to be repoited this year and tak- 
ing the account up to the highest figures it has 
a> yet attained, $751,883,310. Added to this favor- 
ubie development there was a contraction in the 
rediscounts of bills secured by Government wa) 
paper amounting to $60.629,462, and contractions 
in the item of other rediscounts of $3,098,391 and 
in the amount of bills purchased in the open mar- 
ket of $221,589. The Government’s deposit account 
at the Federal Reserve Bank almost disappeared, 
declining $15,727,696 to the purely nominal total 
of $162,443, the lowest it has been in some months. 

The contraction in the two Government de- 
posit accounts aggregates nearly $88,000,000, and 
indicates that the Government has made some very 
large payments during the past six days. This 
big decrease probably accounts to some extent for 
the increase in demand deposits in the Clearing 
House statement. 


Foreign Exchan ge 


HE feature of the foreign exchange market dur- 

ing last week was the sharp decline in the rate 
for French frances, which fell from a quotation of 
about 8.30 to the dollar at the beginning of the 
week to a new low record for all time of 8.68 on 
Saturday. This is one of the most severe breaks 
that francs have experienced thus far since the 
British and French Governments withdrew their 
support from the exchange market last March. 
The decline was brought about by tremendous of- 
ferings of bills, offerings which were greater than 
those of any other class of foreign exchange, not 
even excepting sterling. 

THere was no satisfactory explanation for the 
great increase of franc offerings. Exports to 
France have not been expanding, especially of late, 
so far as is known, and the market was totally un- 
prepared for the gigantic volume of business thrust 
upon it on Wednesday. On Monday and Tuesday 
the French rate was quoted in the neighborhood of 
~.33, but on Wednesday, when the big offerinys 
first appeared, it fell to 8.35. On the following day 
it was down to 5.50, and on Friday it fell further 
to 8.56. On Saturday there was no relief, and the 
rate at the close of business was the extreme low 
record of 8.68. 

While French exchange was declining precipi- 
tately, sterling was improving slightly. Starting 
with a quotation of 34.1414 on Monday, sterling ad- 
vanced to $4.16% on Tuesday, sold as low as $4.15 
on Wednesday, fractionally higher on Thursday, 
and finished the week on Saturday at $4.17%, the 
highest for the week. There were no new develop- 
ments in sterling, unless it was the Luying of about 
$4,000,000 of free gold by American interests in the 
London market. This gold thus purchased, it was 
reported, represented a shipment from the Trans- 
vaal, where the producers were released from their 
obligation to dispose only of their gold to the Bank 
of England some months ago. This, so far is is 
known, is the first big purchase made for account 
of Americans in the London market. A report from 
London, in commenting on this transaction, pointed 
out that because of the depreciation in sterling ex- 
change the Transvaal miners were able to secure 
the equivalent of about 90s. per fine ounce, against 
the Bank of England’s flat rate of 77s. 9d. 

selgian exchange, like sterling, was _ firm 
throughout the week. The chief reason for this was 
the understanding that a $50,000,000 credit for the 
benefit of Belgium will shortly be announced. It 
was learned during the week that American bank- 
ers have again taken up negotiations with the Bel- 
gian Finance Minister, and it is expected that a 
formal announcement of the offering of a $50,000,- 
V00 bond issue will be made in the near future. 

German rates went to new low figures of 3.90 
cents to the mark. There were reports of sales at 
even lower figures, one such report having it that 
sales’ had been made as low as 3.60 cents. But 
these low sales could not be verified. However, it 
is known that a good deal of business was trans- 
acted at 3.90 to the mark, and bankers generally 


felt that the rate s ably lower before 
there is any nt nent. 

Italian te I n Paris, suffered 
more than the he period. The new 


ra on Saturdays 


low record of 9.79 

This, of co French rate, but 
on the week : as against a loss 
of .36 for frar \ the week Belgian 
franes were selling franes for the 
first time nee the the war. 


icceptances 


"AIVHE accept é tinued to display 
r increasing he past week. The 
cexpunsion hi t n the increased 
volume the increased 


number of buye it of town. The 


the latter, as a 


steady ing 

matter of ! t ost encouraging 
factor of felt that at last 
the United State vay toward a real 
acceptance marke yuying power and 


the supply mounting to very 


respectable rmment indicat 


ing a dispo yn t erings of Treasury 
puper, it is belie market will ex 
pand stead 

There h et n rates either at 
the Fede: Re the open market 
and none a mediate future 
If change obably will not 
be until aft the eason is over and 
money iS agalr New York Then, 
it is po eduction in quota 
tions 

The buying la good Offering 


were prol he volume of the 


previous weel ent was not notice 
able. There v of prime paper or 
some days and th almost without ex 
ception, were P it once. Some deal 


disposed of con 


ers declared that f ave 
siderably more i had them, and at 
the end of the as general complaint 


over the deplet 


credit bills are 


The first of the ruit 
expected t nr € nce today. Thi 
credit, which pre x<tend to as much as 
$15,000,000 or ore the transaction 


is completed 
The first block of here from the Coast 


last week and ent to the accept 


ing banks for ir 


Grain 


HE’ gr eek just past con 
T tinued t ¢ iance of the country 
wide agit mmodity prices, and 
with sharp decline 


the trend 


in cor? yarently there were 


market, the bea 


no bulls 

having everything vay and providing 
the only ble hen they took their 
profits fron me The big drop in hog 


prices which d than $18, as com 


pared wit recently, was re 


ceived with wides} al in the trade, and 
there were ma ed their opinion that 
corn will ial 

In the fore part ek favorable weathe: 
eports provided elling and the Gov 


placed the condi 


ernment repo 
tion of corn n had been generally 


expected and { dicated a crop yield 


of close to 2,858,0 isl as compared with 
the 2,775,000,000 | licted, was a depress 
ing factor epte tracts were again a 
feature because akness, and declined 
further and mors han did the new crop 
cuotations 

The Governme eport is at this season 
generally epted mpletion of the grain 
year, and tnt eld estimates are gone 
over and cor tee the Fall the report of 


the last week the season. This may 


be accepted of wheat and trve 
of corn to a lars hough the final yield 


o7 the latte ro} epleted by frost before 


harvest 

In the whe declined during the 
week to aln the f the official figures as 
compared wit! good premiums by 
millers only fé é i The Government 


208,000,000 bushels of 
ith the report issued 


report indicat 
Spring wheat a 
early in August, with iecrease from last year’s 

inting t proximately 150,000,000 


} at the four-year average 


crop amc 
bushels. It also 
was 28,000,000 | 
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The Annalist Index Number ce Sh I 
(Base—Averages 1-90-99 100 Per Cent Sees wesseeeeeees 
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pt tt 


Sept. 13, 1919 
Aug. 14,1918 . . 


285.602 


294.276 


170+) Sept. 15, 1917 273.006 
160 + Yearly Averages ~ 

_ +1 1919... 301.113 1915... 148.055 
150 + 1918 . . . 287.080 1914... . 146,069 


1917 . . . 261.796 1896... 80.096 
1916. . . 175.720 1890 . . . 109.252 


*Voar to Date. 
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An index number is a means of showing fluctuations in the average pnce of a group of commodities. 


in the average wholesale price of twenty-five food commod 








FINANCIAL TRANSACTIONS 


Barometrics 











Same I’eriod 
Last Year. to Date. Last Year. 
1,805,465 208,157,637 92,628,311 

$40,562,000 $2,236,283,200 $1,192,556 ,000 


Same Week Year 
Last Week. 
4,177,720 


Sales of bonds, par value. .$62,735,100 


Sales of stocks, shares 


High SS.53 High 72.98 High 93.56 High 74.24 

. 5O stoc 

Av. price of 50 stocks...- Ji ww 45.84 Low 7038 Low 69.39 Low 64.12 
fa High 75.31 High 76.30 High 79.05 High 77.87 

Av. price of 40 bonds. .... fiow 74.91 Low 76.19 Low 74.90 Low T5.77 


Average net yield of ten 


eS og 4.95067 4.Hy 


$576, 704, TOO 


high-priced bonds nm. 120% 
$17, 146,000 


15,.0000),006 or 192,008 000 


New security issues $4 225.000 $835,255 ,000 


Refunding 121,078,000 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


End of August End of July 


1919. 191s 1919. 1918. 
t. S. Steel orders, tons 6,109,108 §, 750,042 5D.OTS.061 &,SS5,S01 
Daily pig iron capacity, tons. SS, 406 109,341 78,340 110,354 


Vie iron production, tons... .*2,743,7SS *3 AND 5S) 2,428,521 #3,420,9S8S8 


*Month of August. *Month of July 


Building Permits (DBradstreet’s) 





August + —_—-J uly———- -— ——— -June-———— 
1919. 1918. 1919. 1918 1919. 1918. 
147 “ities W7 Cities SD Cities S Cities. 155 Cities 155 Cities. 
SISOSS3.823 SASL 1S ZS0.) $65,106,445 $25,216,975 $129,052,453 $44,919,653 
Alien Migration 
--May-- April-—-- 
191s 1919. 1918 1919 1918. 
Inbound 14,247 15,0038 15,217 16,860 
Outbound 4,{HH 17,800 12,517 17,205 
Balanes 100 5355 +0, 2N5 —2, 707 +2700 — 453 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 





Entire country estimated from complete returns from cities representing 95.4 | 


Percentages show changes from preceding year 

Year to Date | oA} 
264 823,000 000 417.8 
225, 414,000,000 4+ 7.4 


of the total. 

The Last Week. P.C. The Week Before. P.C 
wis $7.S847,000 000 426.5 $6,721,000,000 415.1 
11s 6.200, 000,000 4 O87 5.840.000.0000 412.8 


wr cent 


Gross Railroad Earnings 


From Jan. 1 

to July 31 

185 Roads 
$2,812,049, 739 


Second Week Month of 
in August July 
11 Roads. 1S> Koads 
$7,083,498 $455. 264,409 


Third Week 
in August 
11 Roads 
$7,685, 10 


Fourth Week 
in August 
14 Roads. 
iy $12,495, 855 





11S 11,587,116 7.057.111 6,002 497 170,385,538 2,558,270, 502 
Gain ortloss + $956, 737 +$G25,9091 +$1,132,S804 $15,021,125 4+$253,779.27 
+8. 20% +S. NTU H1iTG 3.AG +9. 50% 


WEEK’S PRICES OF BASIC COMMODITIES 








Current Range Mean Mean price of 

Minimum 1919 Price other years. 

Price. High Low. 1919 1918 1WW1T 

Copper Lake, spot, per Ib.. - F0.2250 0.23% HLS 80.1925 FO.24TS = $0.3025 

Cotton: Spet. middling upland, Ib... .2015 660 200 3080 23025 
Hemlock. Base price per 1,000 feet. 41.00 41.00 34.0 37.75 27.75 
Hides: Packer, No. 1, Native, Ib ‘ 42 es] 27 +0 32 
vetroleum; Pa. crude at well, bbl.... 4.00 4.00 4.00 4.00 3.87: 3.30 
Yig iron. Bessemer, at Pitts., per ton.29.35 33.60 29.35 31.347 35.95 46.95 

Rubber: Up river, fine, per Ib eS 61 Aw DTT 6250 7025 
Sik Raw, Italian. classical, per Ib.. 7.30 7.30 7.30 7.30 7.30 6.89 





The Annalist Index Number shows the fluctuatioas 
ities selected and arranged to represent a theoretical family’s food budget. 





THE STATE OF CREDIT 


All New York Clearing House Institutions, Average Figures. 
—Cash HKeserve.-— 


Week Ended 
Sept. 13, 191 
Sept. 6, 1919 


Loans. 


Deposits. 


_ PER r rrr yt $5,089,158,000 *$4,369,941,000 


5,050,477 000 


po s.r 4,975, 885,000 
SS sree ers 4,996, 535,000 
Te & eer & 4,927 367,000 
Ie NE ae nea 4,971,156,000 
Ce I eee 4, 882,625,000 

*l’. S. deposits deducted $214,463,000. 


ee 4,520,408,000 
Sept. 7, 1918..........:.... 4,526,086,000 
os eer ee 4,447,703,000 
Dee, De. Be edad dddowwens 4,495 ,931,000 
ile, Be, Wen ccccdiceee . 4.527, 736,000 
ES 60-04 bnbeacs as 4,489,741,000 
PSE Se 4,402 296,000 
p> ke. lg ere 5.113,089,000 


in week enc 
This year's Ike 


in week ended......... 


Last year's h 
in week en 
Last year's 


iss week emded...ccccccees 


Exchange 


—Last Wk.— —Prev. Wk.— —Yr. to Date— 
Demand: High. Low. High. Low. High. Low. 
ear ee 4.17% 4.14% 4.18% 4.13% 4.7585 4.12% 
RS 8.68 8.17 8.38 5.455% 8.68 
Switzerland ....... 5.70 4.81 5.75 
CO eee 5 37.00 42.56%, 36.1875 
eee rar 9% 9.74 6.36 9.7934 
reer re. 4.25 2 6.00 17.65 4.25 
Copenhagen... 21.60 21.60 21.40 26.87% 21.00 
Stockholm ......... 24.15 24.30 24.10 29.12% 23.85 
Christiania 22.60 23.00 22.60 28.00 22.60 
Cables: 
London . 4.18% 1b 4.19% 4.14% 4.7656% 4.13% 


Paris ee 
Switzerland . 


Holland ...... 


Italy 
Ruasia 
Copeahugen 
Stockholm 
Christiania 


a Serene June 14. 
ars 4,700,068,000 
a Jan. 4. 
SR 4,759,815,000 
sho drag abe ocd Nov. 16. 
| AS ee 4,071,545,000 


Jan. 19. 
Foreign and Domestic 


4,285, 771,000 
4,218, 110,000 
4,230,970,000 
4.236,618,000 
4,255, 
4,235,829,000 





3,876, 869,000 
3,929,385,000 
3,803 567,000 
3, 778,444,000 
3, 781,259,000 
3,773,083,000 
3, 769,345,000 
4,369,941,000 
Sept. 13 
3,921 ,493 000 
Feb. 15. 
4,051,939,000 
Dec. 21. 
3,723,345,000 
July 27. 


Amount. 
$579, 142,000 
571,299,000 
551,398,000 
554,923,000 
580,091,000 
580,417,000 
570,494,000 


521,836,000 
547,815,000 
527,943,000 
520,482,000 
516,237,000 
523,991,000 
544,869,000 
599,574,000 
Mar. 22. 
537,560,000 
Feb. 15. 
633,802,000 
June 29. 
515,957,000 


P. Cc 
13 


2“ S Wie 


1 1-2 ae 
WWW oO we oe 


INSsm 


—-, 


es ee ee 
ie oe DO SS SS Ow te 


be ee 00 


Mar. 22 


13.0 


Aug. 30 


16.4 


June 29 


13.4 


Mar. 2. Sept. 14. 


Exchange Rates 


at Boston it stood at 


on New York at Chicago last week was par; 
par all week; at St. Louis 15@25c discount, and at San Francisco par. The 


range of exchange on the principal foreign centres last week compared as follows 
—Same Wk., 1915— 





8.15% 8.36 
5.65% 5.68 





9.62 9.72 








cde oe 
22.20 21.80 21.75 21.60 
24.50 24.30 24.45 24.30 
23.40 22.80 23.20 22.80 


37.3125 37.125 


5.441 8.66 
4.78 5.74 


4 21.40 
24.00 
22.80 





Cost of Money 











42.81% 36.375 
6.35 9.77% 
6.50 5.375 17.60 4.05 


week's 


High. Low. 
4.7545 4.7540 
5.47% 5.4814 
4.35 4.52 
49.00 47.00 
6.36 6.36 
13.60 13.30 
30.00 30.00 
33.40 32.80 
30.60 30.40 


4.7656%4 





4.765214 


5.46% 5.47% 
4.33 4.50 
49.50 48.00 
6.35 6.35 
13.50 13.20 
30.50 30.35 
33.875 33.25 
31.10 30.80 


Last Previous Year to Date. —Same Week—— 
New York: Week. Week. High. Lo@. 1918. 1917. 
Call loans & @5% 6 @4% 20 3% 6 5 @3 
NE os ncnnkaeasaeen eon 6 any, 6 @%, S 5 6 514@5 
4 eee ---- 8 @% 6 ay, S % 6 Dy 
Commerc. discount, 4-6 mos. .5% 514 wy 5 6 54@5 
Other cities: By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 
DE si ohdven cieed-dhedinceeve 6 @5% 6 @a@5% 6 ily 6 @5% 6 @5% 
TR. BID vveiccevcscantees 6 6 6 5 54Q@5% 
RE, cs tmcdocndenein coves 8 GI% 6 @5% 6 5K 6 @5% 5% 
Comparison of Week's Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Sept. 11, 1919. Sept. 12, 1918. Sept. 13, 1917. Sept. 14, 1916. Sept. 16, 1915 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000 tal $5,000. tal. $5.000. tal. $5.000 tal. $5,000. 
East .. 46 16 57 32 85 36 SS 36 118 50 
SE eieeous . 28 6 37 & 57 14 81 22 96 30 
West . ean’ . 28 17 44 16 65 23 63 17 80 32 
Peete 66k cs 17 4 14 4 29 6 32 6 57 24 
United States . .119 43 152 60 236 79 264 81 351 136 
ae 21 7 27 6 26 14 39 15 60 21 
Failures by Months 
——August———— ————Eight Months——__—_ 
1919. 1918. 1919. 1918. 1917. 
Number ace aban ed 468 720 4,383 7,395 9,774 
ee es $5,932,393 $7,984,760 $80,150,289 $105,567,894 — $130,046.996 
OUR FOREIGN TRADE 
———— y= -Seven Months--——— 
1919. 1918. 1919, 1918. 
ee, sae EEE $570,083 475 $507,467, 769 $4,618,327,173 $3,481,694,.379 
ND oa wearin 344,571,659 241,877,758 1,955,234,487 1,787,831,692 
Excess of exports.$225,511,816 — $265,590,011  $2,663,092,686  $1,693.802.687 
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Federal Reserve Gold Holdings and Total Stock of Gold 


Millions -1917—— 1918 -1919— —Millions 


Dollars O* Pe aa fa Feb Mar. Apr May June July Aug Sept Nov Jan Feb _Mar, April May, June July, Aug. Septpollars 
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Che space between the base line anu the broken line represents the cash reserves required, that be.ween the broken line an ght lime the excess re- 
serves, or free gold, and the whole sj-ace between the base line and the heavy line represents the total stock of gold. The supp mputed monthly, se 
that the record ¢ can never be brought to the date of publication. The chart records the last figures publi 
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_ Week Ended Bank Clearings "ry0‘smis 















































































Saturday, Sept. 13 
Central —_——--Last Week- — Year to Date- —Last Week Year t>) Date———_—- 
Reserve cities. 1919 1918. 1918. Other cities: 1919. 1918 1919 1918. 
| New York .... $4,284,959, 648 $3,294,880,341 $113,664 804,078 Baltimore ..... Esicnae $82,162,918 $64,848, 149 $75,255 $2, 150,549, 006 
Chicago ..... 62 6,444,23 490,446 282 17,695,381,649 Buffalo ...... 5 eap elise 37,240,014 26,013,44 $03,996 776, 982,505 
St. Louis acai ho : 171,114,109 143,389, 108 “019 4,843 393,220 NR 6 ic cad. de aod ce 65,342,342 60.720.24 37. 864.822 1,961, 988,968 
Total 8 C. R. cities. 85 082,517,991 $3,928,715, 726 $180,371.68, 537 $136,203,578,947 | Columbus, Onio ...... 11,502, 60 233, GOW) 382,420,600 
Incrense 29.3% 32.4% Denver -~ 7 .443,2 669,255 770, TOS S55 
sa saa ove ses er eee oan — 
Atlanta. £5r5,526,528 $52,952,835 $1,945 ,045,007 $1,170 824.604 | ON “NS 6,563.4 1 yorespeng 
Boston ; 15,262 200,540,000 11,900,017,970 10,527,410,0233 aatete gaa Pepegerniist $1.45 1,812, 680,214 
Cleveland 39,892 SS, 709 000 2,605, 183,644 2.878, Pape = 16 943 500 sot: ‘i poe gees bie rgb eel 
Kansas City, Mo JS45, 805 219,276,764 7.7AM), 19%, 248 6,978, 12° St. Pat i ete 18 718 111 a 1A% As gre bes moar 
Minnenpolis : 5,043,994 57,005, 029 1,442, 105,045 1,103 § eccittien ME ne evens evvere 2 pra i¢ é $ ) 2 npg - 
Philadelphis 34,059,728 380,105,941 a 13,468, 20 Wa shin eens, ens pei om igort 41,3 ‘ ; 769 t SER NES, SES 
Richraon 67,750,000 33,156,000 2 1,520,661, 737 ae FON ak pied spins 485,217,900 
cs San Francisco : 146,911,591 SS, TNL, 746 4,608, 552,088 3,520, 686,456 ? eden aa . 
o ns 2s Total 1% cities........  $589.225,319 $474,009, 56 446,869 — $15,013,914,608 
Potal S ciies ST 492,442.N00° $17,219,.016,724 S47, R00,SE1 R91 SALUTE T7486 noponse ds, . 34.34 219 a 
Increase .. 22.89% 16.1% —— ea statis : 
Total OW cities 86.574, 960, mol $5.148.682.$00 $228.172.490,42S $177, 381,355,283 Total 24 cities. 2.2... 87,164, 186,110 $5,622.64 87,297 $193,295, 267,391 
Incren 2 27.7% 28 6% Incress 27.4% 28.0% 
. *,° ‘ 
Actual Condition Statements of the Federal Reserve Banks Sept. 12 
fist. 1 list. 2 list. Dist. 4. Dist. 5. Dist. 4. Dist. Dist. S Dist Dis Dist. 12. 
Boston aw York I’ nieeaeielian. Cleveland Richmond Atlanta. « hicago. St. Loui Minneapoli I val San F ran'co 
Hold reserve S154,400,000 SOUL ATS CHK $128,306 000 bs 16, 704,000 $72,541,000) $64,453,000 4: 3 $74,967,000 $72,109,000 <¢ R 
Bills on hand 161,130,000 32,089,000 116,245,000 - 100,05 80,548,000) 63, 149,004 ) iti 000 4,33 
Kesources ‘ 425, 107 1H) ee SH. (2 3AMH) $50,042,000 » . 21N7 247,481,000 163,996,000 f : 47.053.000 370,311, 000 
Prue te me mber rs 114,122,000 TOT, SS3,000 102 919,000 1: 27, 127,00") 44, 62,441,000 33,717,000 $4,275,000 100,017,000 
N’t's in circulat’a. 205,316,000 752 S53 OW) 213.103,000 237,017,000 116. 108,039,000) 79,742,000 ! 45,082,000 210,372,000 
Federal Reserve Bank Statement Statement of Mem ber Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows Data for Federal Reserve cities and in Feder ranch cities. 
. ’ , —_— New York Chicaso<——-——.. 
RESOULRCES- Previous Week. Year Ago. e : —— . 
. a Sept. - \ t. o Aug. 2 
Giold coin and certificates pyr tgeonbngpet No. of banks reporting pa 70 14 ” 44 
~~ Mess © = 6 i z iS 4 4 iL 
Gold settlement fund, F. R. Board. é obaabe 165,205 0000 rygetl I si ; 
Gold hf 5.829.000 ! l'. S. bonds to sec. cir S38, 203 000 KIS 3G { £1. 119.000 $1,419,000 
Pee NSE PER Ae U.S. bds., inc. Lib. bds. 266,191,000 267,927.04 15,717,000 15,869,000 
Total gold held by banks S760. 352.000 0 $TS5548.000  $857,341,000 7 1 Ss Victory notes.... 9 111,735.000 111,375.00 $072,000 24,023,000 
Gold with Federal Reserve agents 1.19)0, 760,000 1,172, 168,000 1,123,132.000 t. S. ctfs. of indebted. $80,127,400) $17,181,000 704,000 113,586,000 
Gold redemption fund 10S, 745.000 100 236,000 $4,086,000 Tot U.S. securities... 110,714,000 Wt RAGS CMM 142.000 154,807.04) 
Total gold reserves. $2, 06S.867.000  $2.067.052,000- $2,024,559,000 | Pats. see. by U.S.bds.&¢ eee cies I “ (HM Ki 244,000 _ 9.010.000 
Legal tender notes, silver, & 69,632,000 69.N1S,000 SAS EO a. Le tnt ———— 
All oth. loans and inv... 2, T06,95S8,000 2.661,.G90, 006 £727,000 674, 0, OOO 
Total reserves $2158. 499.0000 $2,136, 870,000 $2,077, 732,000 | os. with Fed. tes. Bk 629, 761.000 621 002,000 5,983,000 115,526,000 
Bills discounted: Seerred by Gov- | Cush in vault... .. : 111, SUS,000 105,050), OOM 8,004,000 37.949.000 
ernment war obligations ; Lovzioziae LON5.239 000 1.071.504,000 Net demand deposits. $545,082 ,000 4,487,686, 004 872,012,000 877,521,000 
AW other .. : ‘ : Z3O1TT 000 212, 1S5, 04K) 741,945,000 rivw deposits ......... 270,999,000 271, 458, 00K GS.904 000 168,625,000 
Bills bought im open market 262.0005 000 354.007 000 239,750,000 | Government de posits. ; 274,843,000 222,531 OOM 7,140,000 46,521,000 
Total bills on hand F116, N43 ,00 $2,202,085,000 $1,552,907,000 | Pil: pay. with FIR. 4584S 4554, 757 OD | ee 
U.S. Government. bonds 27,096,000) 27 0015.00 39,503,000 | Vills redis.with F.R.Bk. 122,604,000 1063.0701 0M 11,667,000 9,110,000 
| (oS Vietory notes. ; 192.000 Ree. Ae pine teas ——All Reserve Citic Reserve Lranch Cities.— 
U.S. certificates of indebtedness 341,655,000 3.00) *33.777,000 ; ; en ‘ sept. Aug. 2. 
All other earning «assets : Lal doc Speeders eee 81,000 Nc. of banks reporting =f) 172 171 
} ; U.S. bonds to sec. cir... $103,313.000 $108,114.06 £03, 082.000 $5,177,000 
Total earning ussets..... $2,485, 786,000 $2,479,601,000  $1,916,418,000 U.S. bas. ine. Lib. bds 276,026,000 77-41. 00K 8.531.000 116,.757.000 
i Rank premises . ats : $13,143,000 $12,815,000 (. S. Victory notes. ... 182,410,000 183, 159,00 71,067,000 72,012,000 
Gold in transit or in custody in for- U.S ctfs. of indebted.. SS2, 738,44) TO .GH2 OO 67,153,000 241,779,000 
eign countries 2.2... . aes 158, 232.000 107,119,000 — Total U.S. securities... 1.544,487,000  1,414,999,.001 199,8°5°5, 000 4993, 725, CHM) 
‘ ick. Means wed ‘other dadiuctions Las. sec.by U.S.bds.&c. 1,087,861.000  1,044,544,00 135,923,000 134,073,000 
from gross deposits iy 8723,066.000 824.845.0000 697.225.0000 [.us.sec.by stocks & bds 2,212,S98 4100) 2.176.023, 008 G7,GS8Z,000 360,749,000 
Kive p. ce. redemption fund against All other loans & invy'ts. 5,311,096,000 5 2S7 086 (06 10,713,000 1,482,614,000 
Federal Reserve Bank notes 11,343,000 1.160.000 1,405,000 | fies. with Fed. Res. Bk. 1,007,195,000 986,155,004 72,073,000 172,433.00 
‘ “All other resources. . 11,007,000 9.511.000 13,013,000 | Cash in vault.......... _ 214,688,000 202,725,004 62,234,000 60,364,000 
ss - Net demand deposits... 7,721.3S8,000 7,642,831, 006 02,678,000 1,480,664, 000 
4 Total resources 85.691 076,000 $5,584,921,000 $4.705.793 000 Time deposits ....... K30,.G08. 000 LIM ICRT TT 67.608.000 562 174.000 
LIABILITIES. cau Waa ‘Sideeliane Week Coat Bam on rapagper! ge eg SEM Ase) mT } O00 60,427,000 
Capital paid in.. $85.140.000  $84,996.000 s7a.rot.enn | in” Pay. with. FR.Bk.  81S.477.090 = 776,313,000 85,739,000 193,184,000 
Surplus ....... ete 81,087,000 81.087.000 1.124.000 | Mle redis.with F.R.Bk. 216,815,000 207,808,008 4,368,000 33,052,000 
Government deposits sure ae 23.587 .000 59,110,000 206. 73°.000 All Other Reporting Ban} Grand Total. 
Due to members—reserve account... 1,802,791,000 —1,757.641.000 — 1,469.603.000 |<. oF hanks , gah: ane: woe Se Aug. 20 
Deferred availability items....... 679,043,000 G43.194.000 527 752,000 | Ot AES reporting. $102,998 er. asia ae 9a0n.25 se 
Other deposits incl. for Govt. credits 24,096,4 99,136 5.302 Pac sng epee pagent hy PHL OT OOO $269,393, 000 269,252,000 
| posits ine or Govt. credits  1°4,096,000 4,136,000 115,302,000 1°. 8. Bds., inc. Lib. bds 142, 971.0 14.249 000 637,528,000 636.140 000 
otal gross deposits. ee ig le $F? 649,514,000 $2.559.081.000 $2.319.390,000 U. S. Victory notes... i 3, O12 2,000 54.111, 00K 316 189,000 319,282,000 
Fed. Res. notes in actual circulation. 2,621,228,000 — 2.611.697,000 — 2.245.429,.000 ( 8. etfs. of indebted... 184,52: 160,904,000 334.416,000 1,154.375.000 
F. RK. bk. notes in cireul’n, net liab.. 228,169,000 273, i OO) 27.67°, 000 | Total UU. S. securities. 193,505, 000 $70,325,000 57,826,000 2,379,049,000 
All other Nabilities. . Sosa 2A N28 000 24,495,000 33,615,000 Luis. sec.by U.S.bds.,&c. 120,501,000 12°? 717. 00K 294,285,000 1,301,334,000 
4 I.ns.sec.by stocks & bds 375,165,000 375,60 55.836. "912.458, 
me . aan ts ee Ns.sec.by s ‘ s 375,165, 375.686. 000 955,836,000 2,912,458,000 
w Fotal habilities ..... 2 $5,691 076,000 584,921,000 $4,705. 793.000 All other loans & iny’ts 1,615,130,000 1, 59. 097 00 8&8 ‘ 5 939 000° 8, pte wae “ 
Ratio of total reserve to net " deposit 4 > mages edd ge ed 19,697,000 
: -s ies. with Fed. Res.Bk. 162,187,000 164,976,000 1,342,058,000 1,324,374,000 
and F. R. note liab. combined. . O.AG HAG 53.7% Cash in vault 87.408 000 82420 OOK ar 330,000 ‘254 ane 
3 j eee _ ‘ ' 2 «as AUT... eee eee ° , ay te? ’ ded, ded e »,42 ) 
Satie 2d pt oe % I R. notes Net demand deposits... 1,678,281,000 1,666,744,000 10,902,347,000 10, 790, 239,000 
wt rs = circulation, after setting Time deposits ......... 523,338,000 528,633,000 1,921,549,000 1,919,905,000 
pace ae cent. against net de- — Government deposits. .. 85,706,000 66,198,000 686,443,000  523.514.000 
rene hoe IGS ....- Pe . 60.0% 60.1% 67.2% | ills pay. with F.R.Bk. 148,185,000 152,212,000 1,147,401,000 1,121.709.000 
cludes one-year Treasury notes Bills redis.with F.R.Bk. £6,0622,000 45,5058,000 297,805,000 287,428,000 
. 
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New York Stock Exchange Transactions 


ttighest and lowest prices of the year are based on sales of 100 shares. 


Week Ended September 1 Total Sales . 4,177,720 Shares 









Where prices are used for less than that amount they are marked with an asterisk (*) 











Pee Yearly Price Ranges————~ — a Amount —Last Dividend Last Week's Transactions _ 
1917. 1918 This Year to Date. STOCKS Capital Date Per Pe- 
High. Low High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First High Low Last. Change Sales 
YO 2 8U 8U S4. Mar. 18 S40 Mar. 1S ACME TEA Ist pf.. 2,750,000 Sep. 1, °19 1% Q “4 
140 70 80 42 ti May 23 290% Apr. 26 \dams Express... 12,000,000 Dec. 1, 17 1 Ks $5 1 i) 3 MM) 
181, Tly 26% 1] 4 July 7 21 Jan. 31) Advance Rumely a 2 : ‘ BUS 3% 37 30 1 2.500 
BT, Ww 2% 25% 76 June 9 DOts Jan. ZO Advance Rumely pf VID4AS KM) Apr. 1, °19 mm «(.. 72 72 71 71% yy S00 
oe 1% Sep 3 3% Aug. 27 Ajax Kubber rts : : htasn - “ShbSewES oe ee i #45 3% 3% » 1s, 454 
80) iy rp A 9 130 July 14 (6 0 Jan. 18 Ajax Rubber ($50).. 8,100,000 Sep. 15,°19 $1.50 Q 90 Ov SS4 SS34 1% 5,700 
Hh, ! oO% 1% 14 Jan. 15 2% Aug. 9 Alaska Gold M. ($10) | oe . . 3 3 2% 2% % 1,800 
Mn 13, Bl, 1% Bt, July 14 1% Jan. 3% Alaska Jun.G.M.($10) 13,967,440  ..... a ey VA 2% S 2% ly 3,000 
"isu *1S80 ‘ISD = * 180 *IND Mar. IS *155 May JT Albuny & Susq...... 3AM July 1, °19 44% SA LY re *156 . 
Svs, 1b 37 17% nO) 6 July «37 20 jan. 21 Allis-Chalmers Mfg 25.S41.S00 wie . lite 45%, 42% 1 % 16,700 
Sti% = 6D Sty T2% Mt June 2 SK Jan. wy Allis-Chalmers Mfg.pf. 15,6 July 15, °19 SH 4% tH 4% 14 300 
Oy, FT 10m} 7s 113%, May 1 ST Sep. ZY Am \ericult. Chem. 31, July 15, °19 z Q {M55 97% LA {514 % 600 
Westy OO 11 NOLy 1} Mar. 15 71, Sep $ Am. Agric. Chem. pf. US, July 15, °19 Im «& fi 97% 
Wy LY Bot, Bite Dy July 15 O33 Jan. 25) Am. Bank Note ($50) 4 Aug. 15, °19 1% Q i 16% 4) 4534 1% 200 
iy, fe #24, 41% S1ts July 4 2 Jan. 2, Am. Bank N. pf.($50) 4,495,650 July 1,°19 Te  Q a ‘vs . 18% - 
Wr, S4 iS OSt, July 10 62 Jan. 3 Am. Beet Sugar Co.. 15,000,000) July 31, °19 - Q Sly SSI NS S7 + 1 2,400 
OS Tle YI% SZ Ha May 2 4% Jan. 13 Am. Beet Sug. Co. pf. 5,000,000) July 1, ‘19 1% Q 4 O4 o4 {4 100 
103 1m m0) ww) 97 July 16 90 May 13) Am. Brake Shoe & Fy. 4,600,000) June © : ‘) ‘ ed - 97 
20 me W5 10 WwW May 138 #60 Jan. ZB Am. B. Snoe & Fy. pf. 5,000,000) June 30, "19 o Q an oe 176 ; . 
=F 1600 July 24 S4ty May 7 Am. Bosch Magneto..(sh.) 60,000) june 30, "19° $1.50 Q nv 113% 112 113% + 1% 444) 
58 21, 50% = ASG cw July 7 12s, Feb 11> American Can Co.... 41,233,300 ........ ; rg ny 216 414 4 28,400 
111% 87 19 89% 1075 June 16 YS% Jan. G American Can Co. pf.. 41,238,300 July 1, °19 1% Q 10 105% «105 105% + %*% 450 
80% 57 12% 68% IBN% Sep j S444 Feb. 10 Am. Car & Foundry.. 30,000,000) July 1, °19 2 Q 125% 137% 133% 136% + 1% 28,900 
18% 100 15% 106 119 July 11 11% Jan. IS Am. Car & Found. pf. 30,000,000) July 1, ‘19 1% Q 117% 117% 117% 117% ae 100 
50% 21 44% 25 G7, July 14 395, Jan. 2 Am. Cotton Oi) Co... 20,237,100 Sep. 2, ‘19 1 Q a6 a6 rs) 5D 2% 1,200 
M14, 80 8S 78 93 Apr. % SS Jan. JT Am. Cotton Oil Co. pf. 10,198,600) June xz, ‘19 a SA 93 93 93 93 +2 100 
os p a “a 14%4 Mar. 7 103% Jan. 24 Am. Drug. Syn.($10) 3,871,950 Mar. 15, '19 oe 11% 11% 11 11% ; » 800 
28%, TRI, 951, TI% 108 May 26 82% Apr. 25 American Express.... 18,000,000 July 7,°19 > $1.50 Q 87 A7 S216 R214 6% 200 
17™% 10 22% 12 3% July 31 13% Jan. 4 Am. Hide & Leath. Co. 11,274,100 enon wee = 65 37 Ta 36% } %, 10,650 
75 13% W% 50 86% July 14 71% Jan. Z Am. Hide & L. Co. pf. 12,548,300 Juiy 1, °19 1% Q 128% 1233 126% 127% +3 14,800 
16% 8% 19 11% Zits June G 3S Jan. 21 American Ice ...... (fe cree . + mn ye “4 15 
55 37% 61 38% 764 June 6 54% Jan. 20 American Ice pf..... 14,920,200) July 25, '19 1% Q 6S 681, 6S 6814 1“ 200 
“i ae 115% July 11 94% Aug. 15 Am. Inter. (80% pd.) 49,000,000 June 30,°19) $1.50 Q > joey 10514 101 105 + 2% 77,300 
20%, 15% 474g 27 “2 July 7 144, Mar. 1 American Linseed Co. 16,750,000 9 ........ ; i 7 734 7 72% + \% 3.500 
75 iS | i915 O84, Apr. 15 SS Mar. 1 Am. Linseed Co. pf... 16,750,000 July , ‘19 1% Q ; a, I6% ; om 
82% 46% 71% 53% 101% Sep. 11 58 Jan. 21. Am. Locomotive Co.. 25,000,000 July 3, ‘If 1% Q 9% 101% 84 100% 7% 124,200 
106%) =—98 102% 8695 100% July 2 100) Jan. 14. Am. Locomo. Co. pf. . 25,000,000 July 22, °19 1%° Q 105% 106% 105% 106% + % 500 
tS Aug. 18 58% July 24 Am.Malt & Grain(sh.) OT LL a os . Ms Hii 55% 56 600 
: 41 Sep. 6 37% Sep. 11) Am. Ship & Com. (sh.) ee  ~ravend< on oe 10% 11 37% 39% ly 21,400 
12% 675% 9% 73 89% July 16 62% Feb. 6G Am. Smelt. & Ref. Co. 60,998,000 June 16, °19 1 Q 76% 7 visty 78%, vy 12.200 
117%) tEssdNSOd08 1005, July 17 102% Aug. 1S Am. Smelt. & R.Co.pf. 50,000,000 Sep. 1, °19 1% Q 108% 108% 103% 103% + % 100 
102% = Wg 6 RY 4% June 12 SS Sep. 2 Amer. Smelters pf. A. 9,642,800 July 1, °19 1% Q ye tS. at &S f 
142 x0) 107 85 3000 May «©6105 0 Jan. 11 American Snuff...... 11,001,000 July 1, °19 3 Q 120% 120% 120% 120% 4+ % 100 
104g 9S "85 # RD 9) Jan. 16 98 July 10 American Snuff pf 3,052,800 July 1, °19 ma QO. .. oy ie 93 a ; 
47 July 7 34% May 13) Am.St. Found.(383 1-3) 17,184,000 June 30, 19 Ti Q 10) - 41% 39% 40 _ ly 6,400 
7 jig Aug. 14 94% Aug. 19 Am. Steel Found. pf... ........ see eeees + + 954 OG 95% 6 600 
126% 89% 116 98 W200 July 7 111% Jan. 21) Amer. Sugar Ref. Co. 45,000,000 July 2,°19  #2% Q 128% 130% 125% 130% + 2% 5,400 
Wty 106 114% 108% $119 May 24 113% Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 July 2, ‘19 1% Q 118 118 118 118 + & 300 
fy «80 145% 60% 120% June 12 73 Aug. 21 Am. Sumatra Tobacco. 13,531,100 Aug. 1, ‘19 2% Q SD% SO% 831% S81, + 3 18,100 
98 gO 108 81 100 May 12) 92% Aug. 19 Am. Sum. Tobacco pf. 1,968,500 Sep. 1, ‘19 3% SA, - = 4 
66 57% OO) 51 G8 May 220 50 June ll Am. Tel. &Cable.... 14,000,000 Sep. 1, 19 m Qs, ie ce 62 - nine 
128% 95% 100% 905% 10N5% Mar. 10 96% Aug. 14. Am. Tel. & Tel. Co. .443,951,100 July 15, °19 2 Q 100% 101% 9% 101% + % 18,700 
220 123 198% 140% 25% July 25 1915 Feb & Amer. Tobacco Co.... 40,242,400 Sep. 1, '19 A) Q 2wRy 220%, 2233 224% + 1% 2 OO 
109% 80 1M 92% hi Jan. 6 96% May 14. Am. Tob. Co. pf. new 51,978,700 July 1, '19 1% Q 100% 100% 100% = 101 xi 00 
58% 37%, 60% = 44% 37 July 16 45% Jan. 16 American Woolen ‘Co. 20,000,000 July 15, 19 1% Q 118% 121% 113 120% + 6% 21,300 
100 87 07 92 110% June 5 4% Feb. S Amer. Woolen Co. pf. 40,000,000 July 15, °19 1% Q 10% 108% 106% 107% 4+ 1% 500 
D4%, «17 39% 20% GS7%% Aug. 4 27% Jan. 2 Am.Writing Paper pf. 12,500,000 Apr. 1, ‘13 1 +. 5S no 57% ng + 1 1,200 
41% 10% 21% 11 20 July 140 11) Jan. 31) Am. Zine, L.& S.($25) 4,828,000 May 1, ‘'17 $1.00 23 23% 22% 2 ; 1,400 
72% 29% 58% 38% 6 July 24 10 Jan. 21) Am. Z.,L.& S.pf.($25) 2,414,000 Aug. 1,°19 $1.50 Q soy 59% 59% 59% + % 300 
- ; , 6% July 24 1 Apr. 22 Ann Arbor ........-. 3,250,000 tet eeee . . a ah on o% - Ne 
87 hilt 744% «659 77% July 16 Hl Feb. © Anacon. C.M.Co.($50)116,562,500 Aug. 26, °19 $1 Q 68% 69% 67% 69% + 1% 15.300 
4 5, 2% ly 5% Aug. 12 1 Jan. 2 Assets Realiza. ($10). 999,000 Oct. 1, 13 1 i 2% 2% 2% 25% % OO 
21% 10 18% 12 no Aug. 7 17% Jan (} Associated Dry Goods. 14,986,500 9 ........ a ée hZy 53% 52% 52% ~ % 1.000 
604% 51 3 51 82 Aug. 14 61 Mar. 19 As. Dry Goods Ist pf. 13,727,400 Sep. 2, 19 1% Q 78 78 77% 77% % "300 
48 35 36% 36% S44 May 13 O84 Feb. & As. Dry Goods 2d pf. 6,692,900 Sep. 2, '19 1% Q i my if 78 
78% 52 71 4 i144 May SS OS Jan. 2% Associated Oil ....... 40,000,000 July 15, '19 1% Q ; wa : 93 ; 
107% 7 99% 81 14 May 27 SS Aug. S At., Top. & Santa Fe.222,464,000 Sep. 2, 19 1m Q 91 91 90 91 + & 3,500 
100% 7 921, 80 SO Jan. 4° SO% Sep. 3 At., Top. & S. Fy pf..124,199,500 Aug. 1, '19 2% SA_ S81 81% SI 81% + % 4K) 
16 84 1014 5 15% July 2 Mar. 31 Atlanta, Birm. & Atl. 30,000,000 ........ ; ae nt — - 11% an 
119 79% 108 89% 107 May wD) M01 Sep Atlantic Coast Line.. 67,559,400 July 10, '19 3% SA 92 92 92 92 + 1% POO) 
121% 87% WOm% 97% ISS1, June 7 92 Feb. S At., Gulf & W. 1. S. S, 14,968,400 Aug. 1, ‘19 5 SA 155% 162 15% 162 + 3% 3,200 
66 HS) 67% 58 76% May S 64 Jan. 29 At.. G. & W.1. S8.S.pf. 14.979.900 Jug 1,°%9 $1.25 @ ; os ‘ 73% 
6% 43 101% 56% Is6% Sep. 13 64% Jan. 29 BAlpwin LOCO... 20,000,000) Jan. 1, '15 .. I1ISY% 136% 116% 134% +4+16% 346,900 
102g 93 104 93 111% June lO 02 Jan. 29 taldwin Loco. pf. 20,000,000 July 1, °19 3% SA . wa ag 105 — 
& 38% «(82 481g Hoi May 27 39% Aug. 18 Baltimore & Ohio. ...152,314,800 Mar. 1, ‘19 2 “i 10% 41 40 10% — % 5,800 
76% 48% 4142 53 59% May 27 50 Sep. 11 Baltimore & Ohio pf.. 60,000,000) Sep. 2, ‘19 2 SA 51 51 nO DO — 1% "900 
136 82 110 85 145 July 7 108 Jan a ES Ge cic dake acs 16,250,100 July 1, °19 2 Q 130 131 128 128 1 900 
117 98% 107% 99% 119 May 29 110 Jan. 30 LDarrett Co. pf...... 7.710.900 July 15, °19 14% Q 118% 113% 118% 113% 4+ 1% 1m 
2% % 2% 1 2% May 12 1% Jan. 20 Batopilas Min. ($20) 8.921.980 Dee. 31, ‘07 12%e 1% 1% 1% 1% 100 
~ ‘ : 30% Sep. 12 29% Sep. 12 Beth. Motors....(sh.) SE Re za BOw% 0% 29% 29% ~~ 1.200 
515 66% 96 60 107% July 15 hDly Jan. 20 Bethlehem Steel ..... 14,862,000 July 1, '19 #2 Q SS 90 SS 90 + 3% GOO 
135 S4 4 R4 108 July 21 90% Feb. 11 Bethlehem Steel pf... 14,908,000 July 1, °19 1% Q 90 94% 85 93% 4 157,700 
11% 98 106% 96% 15 June 9 1015 Jan. Y2 Beth. Steel 8% pf.. 20,570,800 July 1, ‘19 2 Q 100 100 100 100 7 100 
155% 6% 4 59% 110% July 15 55% Jan. 21 Beth. St., Cl. B. t. efs. 45,000,000 July 1,°19 = #2 Q 113% 114% 118% 114% 4+ X SM) 
28% 21 2 CO July 24 17% Sep. 9 Booth Fisheries..(sh.)° 249,970 Apr. 1, ‘19 He 18 18% 17% 18 3 200 
, S40 June 20 80 Aug. S8& Booth Fisferies Ist pf. 4,998,600 July 1, °'19 1% Q 5 ass SO 
ee ee ee ee 12 Aug. 1 97 Apr. 16 Brooklyn Edison..... 17.282.000 Sep. 2, '19 2 Q 9S 9S OS ON 1k 190 
82 36 48%, 25% 33% July 23 18% Jan. 27 Brooklyn Rap. Tr. Co. 49,206,300 Jan. 2, '18 1% : 27% 27% 2614 24 i 1.700 
ee oe ee ee 28% July 23 19%: Mar. 21 RB. R. T. certs. of dep » kL Ee ee as és 22% 22% plots ¥m wou, 1 oO 
129% 8 93% 78 #2% June 3 78% Sep. 11 Brooklyn Union Gas.. 18,000,000 July 1. °** 1% Q TRH RK WK TW 13 4M) 
7 61 74 62 112% July 17 71 «Feb. 5 Brown Shoe ....... 6.000.000 Aug. 1, '19 1% Q 7 97 93 93 ] 4M) 
100 KN 98 95 101 May 14 97 Aug. 18 Brown Shoe pf ake DMO Auge. 4, 19 1%” Q YT ks a 
14% 5 16% 6% 15% Aue. 11 8% Mar. 22 Bruns. T. & R.R. Sec. /,.000,000 5 dea aale . 103, 103% 104 10% li, 1K) 
A , ne 7S June 6 70 Apr. 24) Buff. & Susquehanna. 2,497,100 June 30, 19 71% Q 70 
‘ ‘ As June 4 my) Apr °° Buff. & Susq. pf.... 2.276,4100 June 30, ‘19 2 SA 1 
95% #$72 *80 *70 *72% Feb. 20 60 July 14 Buf., Roch. & Pitts... 10,500,000 Aug. 15, °19 » SA “aT 
P ae wa *97 Aug. 20 *07 ee 2 ae SO re ee ‘ #97 
125% 8&9 161% 108 145 Apr. 23) 128) ~=«6Aug. 21 Burns Brothers..... 7,685,000) Aug. 15, '19 7) Q 138 13 Bae SP 1 2H) 
117 17% «610 110 110% May 7 107 July 22 Burns Brothers pf... 1,490,400 Aug. 1, 19 ™m @Q . 107 7 
100% 100 80 80 RQ Mar. US NS Mar. 28 Bush Terminal....... 4,013,500 July 15, °19 th SA SI 
19% 10 18% 7% 39% July 30 16 Jan. 27 Butterick Co...... .. 14.647,200 Sep. 1, '16 . oe 4) 2% TK ri, Sun 
o* ee 12% 5% 14% Aug 1 hy Feb. 20 Butte Cop. & Zine($5) 2,790,500 July 30, ‘18 Oc a 114, 11% 11% n es » Ty! 
52% 12% a. 3% 16% 37% July 11 16% Feb. 15) Butte & Superior ($10) 2.902.960 Sep. 29,°17 $1.25. 4 | b 20% % > HAM 
x : ¥ D444 May 27 30. Aug. 21 Cappo CEN.O.& R. 15,000,000 PERL TE ord i 3S 37M 38% 6+~« 10.40 
42% 83% 50 35% 75% July 24 18% Jan. 2 Calif. Pack..(sh.) R58.917 Sep. 15, ‘19 $1 4) i GO%R GS G9 va on 
oe ee o« ee 17) 0 6 June 5 100) Mar. 20 Calif. Packing pf.... 8.466.200 July 1, '19 1% Q , 11G ss 
30%, «10% 24% 12 4% Sep. 12 20% Jan. 2 California Petroleum 14.877.000 July 1, °13 y% os DA =| 4 17 1). NOM) 
62% 20% 70% 36 S66 Sep. 9 t4% Jan. 2 California Petrol. pf.. 12.450.500 July 1, ‘19 744% «QQ S4% Si N3% Nhe 4 “wg ° ~My 
oe, HT 61 86% July 24 56% Mar. 15 Calumet & Arie ($10) 64°46 June 28, ‘19 We Q . Rr “ a 
167% 126 174% 135 170% July 10 150% Sep. 5 Canadian Pacific.....259.994.600 June 30, '19 2% Q Vz 12s 108, iv ;. hh 2 OK) 
55% 5h 46 46 iS May 26 1% Aug. 4 Canada Southern .... 15.000.000 Aug. 1, ‘19 1% SA iy ’ welt 
88 Th 92 73 101) Aug. 19 = =91% Jan. 14 Case (J.1.) Thr. M.pf. 12.150.000 July 1, °19 1% Q 100% 100% 100% 100% % 20K) 
361%, 24% 41%, 18 45 July 28 20% June 17 Central Foundry na ST >. oxemenna 3 31 My 30 » 110 
53%, «3 53 33 74% July 28 27 Apr. 5 Central Foundry pf.. 4,600,000 July 15, ‘19 14% Q bo bo no Th D5 1) 
101%, Oo 72% 34% 116% July 24 56% Feb. & Central Leather ..... 39.689.100 Aug. 1, °19 1% «Q 94, 101% OT WI%, 4 15; 37.800 
115% 97 108 101% 114 July 16 104% Jan. 7 Central Leather pf.. 323.297.500 July 1, 19 1% Q 11% 110% 110% 11tNg yy 100 
310 231 220 202 207 ~=Feb. 21 208 Sep. 5 Central of New Jersey 27.436.8 Aug. 1, 19 2 Q ' ; 203 
e155 +10 108 14 *120) =~ June 27 *107) «=Jan. 7 Central So. Am. Tel.. 14.000.000 July 10. ‘19 mm Q *120 
41 ps ay 29% 67% July 11 21 Jan. 22 Cerrodel’ascoCop.(sh.) 898.225 Sep. 2, '19 $1 Q 4% At 53 5o - » 8.100 
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ss Nien ite 3 Yearly Price Ranges—-————_—_—____~ Amount -—Last Dividend " actions = 
1917 1948. This Year to Date. STOCKS Capital Date Per Pe- 
High. Low. High. Low High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First Higt Change Sales. 
40% = 30 o1%% July 16 30% Apr. 12 Certain-Teed l’r..(sh.) 70,0005 Jan. 28, °18 $4 $114 , 500 
BS al 87 S4% 9), July 23 8 Jan. 31 Certain-Teed P Ist pf. 3,225,000 July 1, °19 1% Q - 
106% 56 109% 68% 3 Sep. 9 108 Jan. 18 Chandler Motor ..... 7,000,000 July 1, 19 4 Q zAxvK 3 2% 4,400 
fiery 113, 623, 493; OS'2 May 26 5514 Aug. 21 Chesapeake & Ohio. June 30, 719 2  @a Mis 5 ¥, 1.700 
21 Tg 11 7 12% May 15 * “Spree Citcago & Alton....: WMO  ceseees ka tl tll ett ( i cklCO HK tC eti‘(i‘<i‘C 
e264, 21 1S 1014 1742 July 17 12 Mar. 1 Chicago & Alton pf... Jan. 16, ‘11 2 
; ‘ 15% July 23 4 eee Sees OO I Geico kas cll (atsti(i A“ (wets 
4 6 ‘2 a 17's July 24 t May 15 Chi. & East. II. pf.. 2,485,000 9 ..... ss ‘ ” 
l4'y 6 11 6 12) July 17 7% Jan. 21 Chi. Great Western.. Feb. 15, 10 2 Ny } % 00 
i, 1% = 1815 30% May 19 22% Aug. 21 Chi. Great West. pf July 15, 719 1 }1,4 \% 100 
+ ad bs a at 1% 2% July 17 Shy Feb. 1 Chi., Mil. & St. Paul PIT AIL000 Sey b. “ie 21, SA ji)1, A 3,300 
Heol, Gt, S63, Gig wy July 17 Mg Aug. 21 Chi., Mil. & Sto. pf G 27100) Sep.. 1,17 314 SA tw % 1.900 
124 at) 17 R12 10s May J 91 Aug. S Chi. & Northwestern. TI. MWi5.S8100 July 1, 19 ee 4 4 1! 500 
_f >. ai" 7 125 133 Jan. 13 125% Aue. 2) Chi. & Northwest. pr.. 22w395.100 July 1, °19 2 Q 
we TO%, GS S18, June 27 GS Apr. © Chi, tneumatic Tool tdISa NW July 25, 19 i Q 7 ) 10) 
SSI, 1 aad IS1, ou14 July 17 2z'y Jan. 21 OC... 1. & i tem. efs. 74,260,000 , , 2 \, 2,200) 
A's 14 SS my M4 June 6 OS% Aug. S C.ROL& PLT, pf..ties. 20401 40 July 31, 19 ie =6OSA 741 1 TOO 
el hy TD 16 re July 17 94 Aug. 21 C.ROL& 1.00% pf.ties. PEI. July 31, (19 , \ 1 va 1200 
1125, mu 82 6g ra a Jan. SS Golg May 12 C., St. P., Mian. & © > \ug. 20, 719 2k SA 7: 1 600 
$2317 mo 110 110 10g) July 17 105 Aug. 8 C., St. P.M. & ©. pf. 11.259,2000 Aug. 20, 119 ‘tk SA Doe 
275s 111% 24 14 2914 July 14 1744 Jan. 21 hile Copper ($25) QAM - Hy \ 1% 9.200 
fRS, Bote 1714 313% dDO™® July 16 2h Feb. 6 Chino Copper ($5) ASO June 30, 719 The ty i4 5,900 
D1 24 tp) 26 ott, June & b x4 Feb. 17 Cleve., €., (. & St. L. 47,056,200 Sep. 1, 10 9 
RO 614, rd) 5S% 74 July 12 GS Sep. 11 C., C., C. & St. &. pf. 9,968,900 July 21, 719 ty Q Os ; 514 100 
80% B80, om OO June 27 O7 May 7 Cleve. & Vitts. (ROO)... 11 7.750 Sep. 2, °19 1% GQ i 
TT 1 6 43% 991% July 2 GU4% Feb. 27 Cluctt, Peabody & Co. 18,000,000) Aug. 1, °19 Im Q S1 ~ 1 200 
15%, So, 10H 95 110) Sep. 11) 105% Jan. S Cluett, Pea. & Co. pf. TAMWMIAMMD July 7, 7°19 1% = Q «10 2 100 
oS 203, 54% 343, ms = July 14 4% Feb. 10° Colorado Fuel & Tron. 34,235,500) Auge. 20, 719 % 4) 1: i 1 1,900 
‘a3 111 *101 101 120 May © 1004, Jan. 15 Col. Fuel & tron pf... 2,000,000) Aue. 20, °19 » Q ( ee 
30 18 2715 18 31%, May 45 198, Jan. 22 Colorado & Southern. 31,000,000) Dee. 31, 12 1 ae LLY 1\ 800 
571, = 4i% a) 47 HStg June 9 iS, Jan. 2 Col. & South. Ist pf. 8,500,000 June 25, 719 PO oss Oe” CellC ee 
46 $2 18 40 1146 May 29 15 Feb. 4 Col. & South. Ld pf. S.50O,000 Dee. 27, 1S 4 ee 
477% int, f41, 38% ir) July 7 2g Keb. 1 Columbia Gas & Elec. SO.000,000 Aue. 15, 19 1 ‘) (i ; {200 
ith 24 39 30 (8% July 14 37% Feb. 1 Comp.-Tab.-Rec. Co.. 10,482,700) July 10, 19 ’ Q : rl 900 
7 June 27 ot Aug. IS Consol. Cigar. (shares) | re “ 2 300 
jn a oe " S614 June 26 7s Aug. 15 Consol. Cigar pf SO rit) r A 600 
i345, TH, 1053, 82%, 13, July S71g Jan. 27 Consolidated Gas LOO. 353.00) Sep. 15, 19 1% YQ oe) .) 1% 1,000 
$261 Mil, ~ OS o 11i% May 20 109 June 6 Con .G..FLL& PL.Balt. 14,558,700) July 1 H) 2 ) Tt Pie 
py 7 13 Te 21% July 31 5% Apr. 9 Con. Int. Cal. M.¢$10) 0 $.295.990) June 14. 18 50c 1S 1% > 800) 
1031, 74 oe Ole 103% June 7 (Hts Keb. 10 Continental Can Co 15,500,000 July 3, 19 1% @Q 95 5. G00 
112 7 107 99 110 June 17 144% Jan > Continental Can Co.pf 4,510,000 July 1, °19 1% Q eae 
: ‘es er ie 14% Aug. 7 11% Aug. IS Cont. Candy. (shares) TO | 12 1 x 17,150 
54, SS 60 14 7 June 12 oS Jan. *% Contin. Ins. Co. ($25) 10,000,000) July 8,719) $2.50 s4 14% 74 ly 100 
374 18 Mbt 20% 95%, July 26 5 Jan. 21) Corn Prod. Ref. Co.. 49,784,000) 0.2... S43 & 1% 89.900 
1123, SSI, 104 9014 109%, July 25 102 Jan. 28 Corn lrod. Ref. Co.pt. 20.827,0000 July 14, "19 1% GQ 106 % SOO 
45 42 aly 40 7 = =July 14 SO Mar. 150 Crex Carpet Co ‘ 2VOS HOO June 14, *19 3 SA 
3D ost ; iy 20 Apr. 9 10) Aug. 19) Cripple Creek Central. 2.500.000 June 1, °18 11, Deer 
917, 14, 74% o2 194% Sep. 3 52% Feb. 2 Crucible Steel Co.... 25,000,000) July 31, °19 1h ) 1701 180 18% GS. 700 
117% Fe 4 913 86 150 July 3 1 Jan. 2 Crucible Steel Co. pf. 25,000,000) June 30, °19 13 Q WHY 0 1.200 
201 61, We 136 269) Sep. 120 150 Jan. T Cuban-Amer. Sugar 10,000,000 July 1, °19 2% Q Sh) 69 4) 600 
WOF'g = Wg wm 90 106 May 17) 101% Feb. 40 Cuban-Am. Sugar pf. 7,893,800. July 1, 719 1% Q ee ee 
hy 24% 2 QT, $1% July 7 203, Jan. 27 Cuba Cane Sugar. (sh. ) 700,000 ae 2a ” { 23, 18.700 
M41, TA%, oF 77% STl2 July > 4 69% Mar. 1 Cuba Cane Sugar pf. 50,000,000 July 1, °19 1%, Q 7 1% 3.500 
10% 91, 5 90 103 July 2S. 93% Feb. 17 KERE & CO. pf.. 37,828,500 Sep. 1, °19 1% Q 101 ‘1 %, 100 
191% ST 1193, 100 1146 May 29 101) Jan. 20 il. & Hudson. OS OOO June 20, 19 214 Q - 
ZA8 17% IS 160 217 May 7 172% Mar. 1S) bel... Lack. & W850) 42,277,000) July 21, °19 a) Q 1S4 { 11 2K) 
7 > 7 2% 151g July 14 3144 Apr. 22) Denver & Rio Grande SS.000,00Q0 0 ool oo... 10 10 100 
4} 7%, 1335, 5 24 July 14 i% Feb. 3 Denver & Rio Gr. pf... 49.778 400° Jan. 15, '11 2h, > lt 1 1% 15.600 
145 112%, «10H 98 1220 Aug. S 110 Jan. 25 Detroit: Edison 25,728,700 July 15, 19 z Q) 
W201 ) 0 80 10.) May 13 SO Feb, 24 Detroit United Ry... 15,000,000) Sep. 1, °19 2 ‘) 
130 wo “1130 #1138 118 Aug. 1 112 May 21 Piamond Match...... 16,965,100 Sep. 15, °19 4 Q of 
24%, Gt. 15 6 16% May 15 105, Jan. $1 Dome Mines ($10).... 4,000,000) June = 1, 17 2h 1} 1 % 600 
5% 2 43, 21, 63 July 15 2% Keb. 11  Dul., South Sh. & At. 12,000,000 ......... { 100 
114s ° 8! 413, 11% July 21 5% Apr. NS Dual... S. Sh. & At. pf. 10,000,000 ........ 
67 17 Ht 48 96% Aug. 26 > Feb. S Bic. STOR. BAT. 16.151.900) July 1, °19 1 Q me 
381, «18 311 22 3 July 16 27 Jan. 2 ik Horn C'l ($50) 12,000,000 Sep. 11, °19 cr Q a) i % 1,500 
Wi, 44 by 37 1 July 23 40 Sep. 5 elk H.C. pf., G850).. 6,600,000) Sep. 11,719) THe QS 40 40) tT 300 
3 June 27 28% Aug. S Emerson Brant'gh'm. S,585,500 ........ 0) of 2 1,000 
11 June 26° 94 June 1) Emerson Brant. pf... 12,170,500 Aug. 1, ‘19 1% Q a3 
121% July 3 SO) June 27 Endicott John. ($50). 14,000,000) July 1; °19  S87l4e 105 6 900 
ie _ 105 July 16 101% Aug. 21) Endicott Johnson pf... 15.000, July 1, °19 1% 1044 j { % 250) 
34%, 13% 233% 14 2014 May 19 15% Jan. 21 Erie oe ee fA er ee +s In aL iG % 1,000) 
49 18%, 3614 22% 350 «July 16 23% Aug. XX) Erie Ist pf.......... 17,004,000) Feb. 20, 07 2 2 ly 1,100 
293%, 151, 27% 1812 23 May 19 10%, Ame. th frie 24 pf. ....... 16,000,000) Ape. 9, ‘07 2 S 
on S1% Aug. ZS 76 Sep. 4 FA kBANKS i i> aban | eee ewe ss ; 77 i 7% % 300 
- a : 23 2 «July 17 9 Aus. 21 Kem.Play.-L’ky@sh.) 179.085 July 1, "19 $2 Q 10% r2 8,600 
2619 S'4 1h 9 251g: July 15 9% Feb. 20 Fed. Min. -& Smelt... 6,000,000) Jan. 15, '09 Pe és 14 { 1% >) 
d4% 2S 44450 27 18% July 14 S10 Aug. 21) Fed. Min. & Smelt. pf. 12,000,000) Sep. 15, °19 % Q eh } ; % 100 
40%, 2 43 26 140% Sep. 15 38% Jan. T Fisher Body Corp.(sh) _ re AD) if 91 44 16,500 
95 73 93 70% 102 Sep. 9 91 Feb. 10) Fisher Body Corp. pf. 4,714,000) Aug. 1 19 1% ) 101 } 2 DOW) 
17 Sep. 9 42% Aug. 21 Fisk Rubber......... ef. $43 17 2% 31,200 
oh 64% July 14 425% Aug. IS Freeport, Texas..(sh.) tL ees | iS +f) 1% 4,700 
41% af 3o 25% 38% July 11 25 Jan. 21 GAtN. Wess &W.(sh.) 800.000 Aug. 15, °19 hk «) st) 0 x 1,750 
25. 158 185 165 197 June 2 165% Feb. 15 General Chem. Co. 16,518,200) Sep. 2, °19 2 Q) _— es °° coh eed 
113 100 1083, 99% 108 Feb. 14 1025% Jan. 17° General Chem. Co. pf. 15,207,100) July 1, '19 1% Q 10 iD 3 2% 100 
ae . ty a 101 Aug. S&S 101 Aug. S Gen. Cigar deb. pf.. SM lk kwccccs pe sis 01 Sem eee 
1, BO% 5S 34 95% July 23 7 June 3 General-Cigar Co.. 1TS.104,000 Aue. 1, °19 1 Q 79%, l 2% 10,700 
1044, 9S1g 105 Mig 160 May 120 «108 Jan. G General Cigar Co. pf. 5,000,000) Sep. 2, °19 1% Q rire ee 
171% 118 St, 127% 73% July 10 14416 Feb. 3% General Electric. ..... TZO4AS AWK) July 15, 7°19 +4 Q 166% ME (5 \y, 1,000 
1461, T4t. Wi 106%, 2449 Sep. 8) 11S% Jan. 21) General Motors Corp.134,300,600) Aug. 1, °19 3 Q 21 j xq) % 17,400 
93 T2% SS THY 9 June 3 Sx Jan. 6 Gen. Motors Corp. pf. 16,.961,6000 Aug. 1, °19 1% Q 91 | 400 
on ‘ + yy 4%, Apr. 14 821, Feb. 17 General Motors deb... 26,471,900) Aug. 1, °19 1% Q Mf SO St) on 1,200 
61% - 324 59% 38 S9% July 9 565. Jan. 2 Goodrich CB. F.) Co.. 66,000,000) Aug. 15, 19 1 Q 7% S4 2% #8, 00) 
12 913, 104 06 109% Apr. 16 102) Aug. 14 Goodrich(B.F.)Co. pf. 24,600,000) July 1, 19 1% Q WHy% 10 0 1% 800 
ws. RG 74 SO Jan. 3 Fs Apr. 21) Granby Consol 15.001, 900) May 1, °19 1% a 7 ae 
1184 TH, «1064 Bb 100% May 27 Sdty Aug. S Great Northern pf MYATTSOO) Aug. 1, 19 ™% MOI, 87 S7 1% >, 400 
BR1g Oa, 3414 214 52% July 10 31% Sen. 2 GoN.cfs.fororeprop. (sh.)1500,000) Dec, 17, °18 $2 i 3 $4 $41 vA 5M) 
47 34 FANTY S84 17% July 14 S3S% Apr. 2 Greene-Cananea {S.7S1.200) Feb. 24,°19 $1.50 @Q $1 j , 1 1.200 
C17, 9 10 Ss 12% July 2 7% Feb 1 Gulf. Mobile & North ee | | ahd ) 
40 28 Ry 27 1014 July IS 81% Jan. 1G Gulf. Mobile & N. pf. M431100 0 00000... R i 
137 77 111% 58% S1 June 2 415 Feb. S Giulf States Steel. 11.199) foo \pr 7; “ae tis, ) 31 » 500 
110 101d HCO May 2G 4% May 22 Gulf States 8. Ist pf. 2.20... July 1, 19 1% Q 
78 31% 55 37 96% July 16 54% Jan. 7 HARTMANN (CORT, 12,000,000 Sep » 49 ix Q q 
40 27% 49% 3 71% July 14 4) Feb. 19 Haske &Barker¢sh) ZO8,190) July 1, 19 $1 Q (5 j ») 10) 
; : “101, *100 107 Feb. 19) 107 Feb. 19 Helme (Gi. W.) pf. SYA SOO July 1. *1 1%, Moose oe “Ge, “SRE "ae 
1314. 89 95 6S 10 Feb. 26 rp Aug. 14) Homestake Mining 2U.1T1TG OM July 25. 19 Hk M 74 j » 100 
1063, 86 105% 92 104 May 16 Mo) Aug. 21 LILINOIS CENT. ..109,296,00000 Sep 2, “tH 1% Q 1973 9 1, OM) 
Hite 38 58%, 41% 68% July 16 Hk Feb. 4 Inspir.Con.Cop. 820) 253.639.5492 July 28, '1 $1.50 9 “0 ( 1 5, 18.300 
171s 3%, Me 4%, 914 June 2 Sta Mar. JS) Int. Con. Corp....¢sh.) G7 ve {} f (5 vA > 400 
72h, 3914 47's 17% 31% June 12 11% Mar. 20 Int. Con. Corp. pf.... 45.422, Apr 1. 18 1% a. 2 1% 1,500 
P1% 7% 19 10 37% July 14 Wes4 Jan 2 Internat. Agricultural oe eee 0) tetas ‘ _ 2.) 26 1 100 
HN, = Ou 38 91% July 14 4S Jan. 21) Internat. Agricult. pf. 10,570,800) July 15, ‘19 ™% Q S1% a 200 
121 104 149% July 7 110% Jan. 21) Int. BParvester (new). SOLCO0,00000 July 15, 19 1%: Q W4 ! 3 1% 3.100 
re ‘ 116 107 12000 6 June 1d) 114% Aug. ZI Int. Harv. pf. (news, GOON AND Sep. 2, 19 1% Q 116 it 16 DY 100 
RH7% 17% 3 21 G7% July 11 21%, Jan. 33 Int. Mere. Marine.... 38.230,900 T aa : é tH0% G1 613 2% 94,900 
Mwy  G2% 125% R336 12814 May 28 92% Feb. 10 Int. Merc. Marine pf. 48.867.200 Aug. 1, 19 3 SA 120% 215 2% 47,400 
173; 24% 35 27 337% June 26 924% Feb. 3 Int. Nickel ($25). 41.297,100 Mar. 1 19 Oe Q -H% 6 =) 8,400 
tor v2 9S R814 97% May 2S My Aug. 1 Int. Nickel pf 8,455.4) Aug. 1, ‘19 1% Q : 915 
495, 18% 45% 24% wt July 21 34 Jan. 3 Internat. Paper Co... 19.208 .900 M ’ aoe) Ye 4,300 
. ~ 2 
i 
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1918 This to Dat STOCKS Capital Date Per Pe- 
Low. High Low High Date Low Late Stock Listed. Paid. Cent. riod. First High. Low. 
vin) 99 99 {sly Mar > Aug. 4 Internat. lVaper pf L.054,500 July 15, 19 1% Q a ; 
Hoy 65% 5S So = July G2 Jan. VW Jnt.Vaper pt.,stamped. 22,948,000 July 15, 19 1% Q mo 76 76 
Die 61% 53 GG Sep 3 006C«diFeb. 1S) International Salt G,077,100°5 July 1, °19 1% Q oO io 0 
3 5% 2% oy July 2 2% Feb. 13 Iowa Central 1,418,400 7 o 
3 101g 27 1s Mar 2o% Aus. 2 JF IWEL ' ak! | ere ° o* 26 26 24% 
90 97% SS 91 Mar iw Aur. <9 Jewel Tea - >» OLOLO00 July 1, 19 1% Q the iH (Klg 
‘ 44 July 31 June 26 Jones Bros. Ten 10,000,000 July 15, °19 Hk ‘) 7 3TK ey 
3% 24% 15% 25% May 16%, Jan. K AN. CITY SOUTH. 0.000.000 0008, “ 1N%, 18% 1S% 
WwW 59% «864 N74 May Hy Jan. 21 Kan. City So 21.000,.000 July 15, °19 1 Q) Ng Mg Om 
Oo wes 95 0 Api 15 \or © Kayser (Julius) a Co. GATO.000 July 1, 7°19 2 Q 
117% 105% 108% 117 \ug 7 Aug. IZ) Kayser & Co. Ist pf 1100 Aug. 1, °19 1%) =6Q ; 7 
Sts 72 41 142% Sep is Jan. 21 Kelly-Spr. Tire ($25). £906,000 Aug. 1, °19 $1 Q 12'S lilly lly 
: (Hig Sep 102% Aug. 21) Kelly-Spr. T. S77 pf ‘ ; - W5%y 105% 104% 
mp 90% TH% 1's Aug M4 Jan. 3 Kelly-Spring. Tire pt 3,517,100 July 1, °10 1 Q , 
21 By) 241% SO) Sep 3 Jan. 24 Kelsey Wheel §. 704,900 acs Rs i SO (ie 
70 90 81 1) May 8) Jan. 15 Kelsey Wheel pf 2.156.500 Aug. 1, "19 1% Q = ae 
26 41% 2D 13% July 29% Feb TS Kennecott Cop (sh.) 2TSE955 June SO, 19 ik Q hile TOS, Teo ke 
ile 4% 3 7™ July 2% Jan. 24) Keokuk & Des Moines 2,600,400 0 ........ ‘ 
30°) July - 30 July 28 Keokuk & Des M. pf. 1,524,000) Auge. 4, 19 tly 
. 126% July “= =6Sep 4 Keyst. Tire & R.C$10)) 1.9S1,750) July 1, 19 Be = =Q rn Nl ul 
105 go 170 July Wig Jan. JO Kresze (SS. S.) Co 10,000,000 0 July .. oe 2% SA 
106 104%) 104 June 4 Feb. 4) Kresge (S. 8.) Co. pf. 2,000,000) July 1, 19 1% Q + 
3 67%, 50 891% Sep (0 Jan. 21) Kress (8. H.) Co... 1M Nue. o1, 19 1 Q 7 X7 NT 
OS 1085, 100 110) Sep 105 Jan. 14° Kress (S. H.) Co. pf. 5,740,000) July 1, °19 1% Q +410 110 110 
tis 915, 65% 93% July 2% Jan. 21 ACK. STEEL CO... 35.097,500) June 30, (19 % Q NZ S43 S114 
80 po 2 bie Jan i) July 8 Laclede Gas Co.. 10,700,000) Mar. 15, (10 1% 20 ’ 
Sle 11% ™% 14 July 7 Feb. 20 Lake Erie & Western 11,840,000) ........ os Dy gt M1, 
17% 25 18 2 =| May 1% Apr. 21. Lake Erie & West. pf. 11,840,000) Jan. 15, '08 1 A 
10% 24 12 39° July 21 Jan. 22. Lee Rub. & Tire. (sh.) 100,000 Dec. 1, 16 T5e ; sab 31 
HOS 614 535% HOo% June 417% Aug. 21 Lehigh Valley ($50). HOSOL, TOO July », "19 RT hit Q ELA A Hl, 
1 205) MWH% 250% Aug 201 Apr. 15 Liggett & Myers... 21,496,400 Sep. 2, °19 3 Q 20 ee) oy 
97% 110 107% 1150S July 107 Jan. 27 Liggett & Myers pf.. 22,512,200 July 1, ‘19 1% Q ; 
wy 45% 17% 81 July 40% Feb. 20 Loose-Wiles Biscuit. FS er rr - 1% TH, 70 
SO, 04 82% 16% June 94% van. 10) Loose-\iles Bis.Istpf. 4,881,200) July 1, '19 1% =6©Q 
5D 96 53 120 June 2 4 Feb > Loose-\Wiles Bis. 2d pf 2,000,000) Feb 5, “SS % ie ; 
145% «200 144% Wh July 28) 147% Apr. 15 Lorillard (P.) Co.... 24,246,100 July I, °19 3 Q 214 CEM ad 
100 110 98 15) July 107) Jan. 28 Lorillard (1’.) Co. pf.. 11,306,700) July 1, °19 1% Q a pas 
1038 124% 110 122% May 108 Sep. 5 Louisville & Nashville 72,000,000 Aug. 11, °19 31g SA 10S 108 10S 
qv 78%, 70 70% May 7O Jan. 22 M ACKAY COMP’S.. 41,380,400 July 1, °19 1% Q 
57% OD 57 66 July 6 June 6 Mackay Comp. pf. 50,000,000 July 1, '19 1 Q 
93% 108% 78% SS Jan 70 Mar. 2S Manhattan Elev. gtd. 57,866,70° July 1, °19 1% Q 
1 5% oe 1% May 15% May 26 Manhattion Beach Ree. §vccsnces is : 
: oS% July 28 Aug. © Manhattan Shirt ($25) 5,000,000 © ........ , . BOW BOW 40% 
10o P as 117) Apr 117 Apr. 50) Manhattan Shirt pf.. 1.1000,000 July 1, 19 1% Q a ie . 
me RP 75 80% Apr 61% July 24 Marlin-Rockwell (sh.) 68,145 Aug. 17, 19 $1 M (inks (ly Gy 
50 40 40 360~C«*Seppj 2 Mar. 7 Mathieson Alkali ($50) 5.585,700 Jan. 2, '19 The 34 36 34 
19% #21, 23% 61 July 2 20% Jan. 22) M«xwell Motors 9.959,G00 July 2, °17 2 oe 4S 49) 465% 
49 69% 50 S4%q July 2 50% Jan. 22 Maxwell Motors Istpf. 12,915,100 Oct. 1, 18 1% Q S1% S14% 79% 
13 32% 19 iti% June 19% Jan. 2 Maxwell Motors 2d pf. 7,676,000 July 2, "17 ae 40% 42% 10 
43% 63% 47 109% June 2 60 Jan. 2 May Depart. Stores.. 15,000,000 Sep. 31, °19 Ise Q 101% WI 100 
98 104 98 110 =May 104 Jan. 2% May Depart.sStores pf. 6,500,000 July 1, '19 1% Q ws ee 
67 194 79 214% Sep. 162% Jan. 23 Mexican Petroleum 36,135,200 July 10, °19 §2 Q Wy 214% 198% 
84% 107 87 1120S Aug. 10 Feb. 7 Mexican Petroleum pf. 10,795,200 July 1, ‘19 2 Q ie y 
25 33% 22% 32% July 21% Feb. 7 Miami Copper ($5).. 3 TI, 570 Aug. 15, ‘19 De Q 28 28 27 
*80 *05 "80% "100 June "00 May 20 Michigan Central ; 18.7 738,000 July 29, '19 2 SA , “ a 
29% 61 41 62% July 40% Feb. 7 sidvale St. & O.($50).100,000,000 Aug. 1, '19 $1 Q F2H% 53% HO 
6% 15% 7% 24% July 9% Jan. 21 Minn. & St. L. new... 24,506,800 = ......-.. ‘ ce 16% 16g 16% 
75% 97% O% 98% May S5% Sep. 6 Minn.,St. P. & S.8.M. 25,206,800) Apr. 15, "19 $i SA 85% 5% 85% 
114 113 105 109% May 9 Sep. 8S M., S. P. & 3S.8.M.pf 12603, 400 Apr. 15, '19 314 SA 99 99 99 
; G2 62 H0% July Oo Sep. 11 M., St. P.& S.S.M.,1.1. 11,177,100 July 1, ‘19 2 SA 59 ao dao 
316 6% AS 165% July 1% Feb. 10 Mo.. Kan. & Texas... 638.300.3800 = ........ sa 12% 13% 12% 
7 13% 6% 25% July 8% Jan. 4 Mo., Kan. & Texas pf. 13 3,000,000 Nov. 10, '13 2 18 18 18 
19% 31% 20 38% July 22% Jan. 21 - Missouri Pac. ur. cfs.. 78,244,400 = ........ 27% ZRy, 27 
37% 62 41 58% June 45% Aug. 20 Mo. I'ac. pf., tr. efs.. : pibeane’ P ae 47% 17% 15% 
bn *05 *O 06 May 96 May 27 Moline Plow Ist pf.. 7,500,000 Sep. 2, 19 1% Q ; “2 
5R% 814% & St June 62% Sep. S Montana Power 10633. 300 July 1, °19 1% Q 6314 (3% 62% 
9% 106% 9 166% Feb ‘4 July { Montana Power pf.... 9,700,000 July 1, ‘19 1% Q 
TH% 70 70 72 May 71% Jan. 2 Morris & Essex ($50) 15,000,000 July 1,°19 $1.75 SA 
129 119% 117 119% May 21 112% Aug. 20 N ASH., C. & ST. L. 16,000,000) Aug. 1, °19 3% SA = ip 
25% 33 26% 13% July 29% Jan. 2 N. Acme Co.($50) 25,000,000 Sep. 1.°19 The Q 16% 7 26% 
es iS% Sep 47 Sep. 6 Nat. Anil. & Ch.(sh.) JU! ere 17% 48 ‘Th 
a ia ee 891% Sep 87% Sep. 4 i rey ef eee rere - . SS14 ROL XN 
79% 110% 90 133% June 107 Aug. 20 National Biscuit Co.. 29,226,000) July 15, °19 1% Q 114 117 114% 
104 114 106% 121 Mar. 115 Aug. 19 Nat. Biscuit Co. pf... 24.804.500) Aug. 30, '19 1% Q a 
ne 67%, S35 92 July ¢ 70))0«6Jan. 22) Nat. Cloak & Suit 12,000,000) July 15, '19 1%. Q SO SO 79% 
100% 104 100 1I8%Z May 26 108% Feb. 26 Nat. Cloak & Suit pf. 4,330,000 Sep. 2, '19 1% Q a a 
13% 21% 13 24% July 14 Feb. S Nat.Con. & Cable(sh.) 250,000 Oct. 15, 17 $1 e 16 16 16 
24 DH4% 37% RS% June % Feb. S Nat. Enam. & St. Co. 15,591,600) Aug. 30, °19 1% Q 76 77 74% 
90% 9914 8&8 104 May : 61 Jan. 11. Nat. En. & St. Co. pf. 10,000,000 June 30, '19 1% Q 108% 63% 109% 
. 37% 69% 43% 87 July 64 Jan. 11° National Lead (Co 20,655,500 June 30, °19 ™m Q 79% SOX, 7 
09 105%, 99% 112s July : 102 Sep. 8& Natiotal Lead Co. pf. 24,367,600) Sep. 15, '19 1% Q 168 107 1 
4% 10% 4% ‘4 Mar 5% Feb. 6 Nat. R. of Mex.2d pf.124,682.000 9 ........ : ae 7% 7% 7% 
16 21% 16% 21% July 15%, Mar. 18 Nevada Con. Cop.($5) 9,997,285 dune $0,'19 37%e Q IS% 19 18% 
15% 36% 17 4 = July 28% Apr. 10 New Or., Tex. & Mex. 12,235,900 9 ........ é -. 35% 39% 35% 
98 139 98% 129 July 91% Feb. 3 New York Air Brake. 10,000,000 June 20, ‘19 24 Q 109 119 109 
t2% BAS, 67% 34% June 69% Jan. 21 N. Y. C. & Hud. Riv.247.869.100 Aug. 1, 19 1% Q 73% 73%, 71 
10 34 13% 33% July por) Apr 7 #N. Y.. Chi. & St. L.. 14,000,000 Mar. 1. 13 4 ee 26 26 we 
-s i) 55 70 Apr 68 Apr. 15 N. Y..C. & St.L.1st pf. 5,000,000 July 1, '18 2% i f 
40 48 40 ote July 42% Apr. 19 N. Y.,C.& St. L. 2d pf. 11,000,000) July 22, '19 2% 47 47 47 
12% 2 18% 70% July 19% Feb. 7 New York Dock...... 7,000,000 Feb. 15, °19 2% .. le ly 417% 
34 48% 42 7 July 444% Mar. 13 New York Dock pf... 10,000,000) July 15, 19 2% SA 63% 63% 3S 
"104% =*93% ~*93% 92% Aug. 92 Aug. 1 N. Y., Lack. & West.. 10,000,000 July 1, '19 1% Q 43 
21% 45% 27 10% July 25% Feb. 13 N. Y., N. H. & Hart..157,117,900 Sep. 30, 13 1% Boy 32y% 3 
17 24% 18% 24% July 18% Jan. 21 N. Y., Ont. & West.. 58,113,900 Jan. 14, '18 2 20 20 2) 
20 21% #14 20 May : 14% Aug. 26 Norfolk Southern .... 16,000,000 Jan. 1, '14 . ee , s : 
92% 112% 102 112% May 98% Aug. 8 Norfolk & Western. .120,606,000 June 19, '19 1% Q 100% 100% 99% 
71 79 69 76 «July 69 Aug. 29 Norfolk & West. pf.. 23.000,000 Aug. 19, '19 1 Q ae oe ge 
39 57% 39 67 July 2 47 Jan. 11 North American ..... 29.779.700 July 1, 19 1% Q j$&Sey 64: 5N% 
75 105 81% 90% May S4 Aug. 8& Northern Pacific . .247,998,400 Aug. 1, 19 1% Q 87% 87% 86% 
59 70 52% 97 June 16 Jan. 30 Nova Scotia St.& Coal 12,610,700 July 15, 19 1% Q T% 79 74%, 
31% 48 35% 61% July 1 35% Feb. 14 QHe CIT.GAS($25) 45,935,500 Sep. 1, '19 $1 #Q 53% #=~=% i #=os 
42% 46% 40 5 July ¢ 43 Jan. 18 Ohio Fuel S$ .($25) 19.813.000 July 15, '19 #$1.25  Q 58% J8% 5% 
3% $13 4% 1014 May 5%, Mar. 18 Ontario Silver Mining 15.000.000 Jan. 4, '19 Bc Q 6% 6% 6% 
a - ee 18% May 8 Feb. 3 Okla.Prod. & Ref.($5) 11,981,420 July . 2, ‘19 2%c Q 105, 10% 103% 
108 109 107 14 May 101% July 3 Owens Bottle pf...... 9,856,600 July 1, '19 1% Q ‘ ; 
51% 70, 44 68 July 2 46 Mar. 3 Owens Bottle ($25). 9.645.575 July 1, °'19 Tie Q no nD at 
45% 40 17 May 10 Aug. 2 pac IFIC COAST. 7,000,000 Aug. 1, 19 1 Q 
‘ 06 6Mar 55 0 0©=6Mar. 27 Pac. Coast 2d pf. 1,000,000 Aug. 1, °19 1 Q .- = = , 
ia ie ~ 75% July 2 65% Aug. 21 Pac. Gas & Electric... 34.044,100 —........ aa 7 68 68 67% \, 
18 40 23% 42% July 29%, Feb. 8 Pacific Mail ($5).. 1.150.000 June 16, °19 #$1.50 Q 4g 1054 37% 25 
17 27 18% 39% Aug. 2 22 Jan. 21 Pac. Telephone & Tel. 18,000,000 ........ Si _ 35 35 35 3y 
4 ac ‘és 90 «Tully < 88 Feb. 27 Vac. Tel. & Tel. pf $2,000,000 July 15, '19 1% Q a - * 
— 72% 68% 23% Sep. 67 Jan. 21 Pan-Am. P.& Tr.($50) 41.987.550 July 10, 19 §$1.25 Q 117% 123% 116 
87 124% 86 205% July 28 117 Jan. 21 Pan-Am. P. & Tr. pf. 2,876,000 July 1, °19 1% Q ‘ ~ iz 
40% 50% 438% 18144 May 42% Aug. "7 Penn. R. R. ($50). ..499,265.700 Aug. 30, °19 Ta «6Q +4 44g 13 
me eo ad 58 July 27% Apr. 30 Penn Seaboard Steel. .(sh.)64,658 ees o ks aie $44, 14% $214 
35 61 30% 7 May 26 40 Aug. 20 People’s Gas. Chicago. 38,495.500 Aug. 25, '17 1 i4% 45% 2 
4% 6% 4% 20 July 4% Mar. 26 Peoria & Eastern..... 10,000,000 oo... é ; a - 
12 18% ™% 26% June 11 12% Jan. 21 Pere Marquette...... sun sng TOO ‘ oe 1S% IR 17% 
45 Oe 52% 67% July 15 ~ 56. Mar, 27_ Pere Marquette pr._pf..12,129,000 Aug. 1, ‘19 1% Q 81% 63 61% 
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New York Stock Exchange Transactions—— continue cd 
nancies aa——=—— Seany Price Hanges — Amount -—Last Dividend— Last Wee actions— 
1917. 1918. This Year to Date. STOCKS Capital Date Per Pe- 
High. Low. High. Low. High Date low. Date. Stock Listed. Paid. Cent. riod. First. High Change 
57 37 oo 30 99 May 21 40 May S Were Marquette pf... 11,200,000 9 ........ 
30 20 37 7% 1% July 7 30 May © i’ettibone-Mulliken... ik. S| | ; - 
oo 91% 100 98 1000 July 1 100°) July 1) VPettibone-Mul. Ist pf. 1,000,000 July 1, °19 1% Q 
42 244, 35% 21 KB Apr. 2S 30 Jan. §_ Philadelphia Co. ($50) 42,943,000) July 31, (19 Toe Q 3) i 5 
4144 2a 51% 8 (5% June 3 3S% Jan. 22. Vierce-Arrow M. (sh.) 20),000 May 1,°19 $1.25 w aN 14 \% 
wS'g 8S 104 89 110 May 28 101% Jan. 3 Wierve-Arrow Mot. pf. 10,000,000 July 1, '19 2 Q 
— 1944 144s IN3, May Y 1§ 0 gan. 2 Pierce Oil ($25) pA re 21% A 
Dig 37% 38% 42 74% July 29 45 Feb. 3 Vitts. Coal of Pa..... 31,025,300 July 25, '19 mMwQ Wy 1%, 
vO T4 8% 7Ha OS Muy U8 85% Mar. 17 Vitts. Coal of Pa. pf 34.9835,600 July 25, °19 1 Q 955 ) le 
lt oC DSIg 46 yp Sep. 13 44 Apr. 20 Pitts... C., C. @& St. L. 84,522,700 July 35, °19 2 BA HO% 7 ‘2 
HOW Wd "1301 *1241 13> Mar. 15 13444 Mar. 25 Vitts., Ft. W. & Chi... 65.216.900 July 1, '19 1% Q 
a ; *1S14, July S *130) Sep. 3 Pitts., Ft. W. & C. pf. 19,714.500) July 1, °19 1% 6 
v2 S7 9S 90 Melly May 14 914 Jan. 16 Vittsburgh Steel pf... 10,500,000) Sep. 1, °19 Ms, wx, 
Sot NM 40%, SG 15, June 9 3049 Aug. 21 Pitts. & West Va. 30,500,000 6... ee . . 83% - 
GS 035% 82 61 S412 June 7 7S, Aug. IS Pitts. & West Va. pf. 9,100,000) Aug. 30, °19 11 Q 
2614 17 20 5 a) Sep. 11 25 Feb. 5 Vond Cr. C.t.cfs.($10) 1,879,510 July 1, °19 Ji Q a 
R14 49 73 ) oa) Sep. 4 oo Feb. 1. l’ressed Steel Car Co. 12,500,000) Sep. 3, ‘19 ) SS » 
107 90 100 93 1% 0 July 16 100) Mar. 3 Vressed st. Car Co.pf. 12,500,000) Aug. 27, ‘19 1% = Q #101 , \% 
Bed VT 109% SD 91% Jan. 7 SO July 24) Pub. Serv. Cerp., N.J. 20,999,600) June 30, 19 1% Q 
WT, 106% o2% 10% Iis2zte July 17 112% Aug. S Pullman Co..........120,000,000 Aug. 15, 19 2 Q 119 a8 | Jie 
: oy s« rp July 30 Dl Apr. 4 Punta Aleg.Sug. ($50) Le rn : 67 T0Y, ” 6 
58 36% 78% 40! 99 July 14. GSI Feb. 10 R lL. ST. SI’. CO... 13,500,000 June 30,09 | Q 96 9 ; 
v1 88% 1D'12 «9D liz) June 3 104° Feb. 4 Rail. St. Sp.Co.pf. 13,500,000) June 20, °19 13%, Q 107 7 1%, 
32% 19% 26% 194 27% July 17 19 Mar. 4 Ray Con. Cop. ($10). 771,70) June 30, '19 Me Q 23D. by, 
dH1, 6O% 9614 T0% 95% June § 74% Aug. S Reading ($50) ....... T0,000,000° Aug. 14, °19 ¥1 Q 7s ) ‘ 1} 
45 34 39 34% BSlg Feb. 4 3 0)0lCUJuly 22) Reading Ist pf. ($50) 28,000,000 Sep. 11, °19 He = Q 5 
451%, 33% 40 35 391. May 16 36° Apr. 30) Reading 2d pf. ($50) 42,000,000) July 10, °19 ne 37 
86% July 3 GS ug. IN Remington Typew’t'r 6. Rbk sine ; 73 | 
101 July 10 M44 June 2N Rem. Typew. Ist pf 17.200) July 1, °19 1% QQ 
. 2 YS% July le Aue. 2D Rem. Typew. 2d pf. 4 274.200 July : , Q) : 
P41, OO oH 725% 14 July 15 71% Feb. 18 Repub. Iron & St. Co. 27,352,000 Aug. 1, 19 1% 4) 91 1% 
(NM% SV 1021, «~Y25% 1064 July ZS 100) Jan. 123) Rep. Iron & St.Co.pf. 25,000,000) Tuly 1, '19 1% YQ 106 " 4 
.- : . fing July 10 4 Aug. iu! Rep. Motor Tr. (sh.) 100,000 - re 1S, ‘ 4 4 
731, «+59 145 70 00%, July 22 70% Jan. 21) Roy.Dutch Am.shares Aug. S, ‘19 SS.0085 
ivi July 17 S4. Aug. S R. Dutch N.Y shares Aug "19S3.0935 41 ) 1% 
S14 Sep. 12 92% Sep. S KR. Dutch, N.Y.tr.cts acbendiacets 92 ) 
, 7 Aug. 2 17 Aue. 22 Ciutiand a6. 6.06 cca 9.057.600) 5 ee 
Soa, 17 July 14. 155% June 17 GP. JO. LEAD. ($10) 14,004,660 "June 20,1) we Q 
263 12 17% 93 275 July 15 10% Jan. 21 St. L.-Sidn Fran.. ° ROMO kateacus Wy oe 
“4 24 331, 21 37 May 2 2 Jan. 2c St. 1..-San Fran. pf 00,000 ee eae ee - 
32 22 2 19 Vlg July 14%°%Aug. 13°) St. L. Southwestern Aug. 30, '19 | rn ©) I 
53 34 401%, 28 37% June 10 2> <Auv. 20 St. L. Southw. pf.. 19. SOS, 7M) Apr. 15. ‘14 M%, ; 20 ] 
108 Hs 3 R01, 5i% 3% July 9 olga Jan. 3 Savage Arms O2I9, 30) Sep. 19. °19 It, 2 3 “ 7% 
OS 4% 18 4% 291% Aug. 7 14 Mar. 21 Saxon Motor 6.000.000 Apr. 19, LT 1% 24% 3% 
18 ™% 12 7 122) 0 OJuly 23 7% Feb. 15) Seaboard Air Line. 2074S BOO : Ht) %, 
Bot, 137% 2% 15% 233, July 17 15% Keb. 3) Seaboard Air Line pf. 12.256,600 Aug. 15, 14 1 ° 
S14 WS 17614 183% 218 July 16 168% Feb. 132) Sears, Roebuck & Co. 60,000,000) Aug. 15, °19 2 Q HY ly 
273, 11 120 116 1000 6 Mar. 15) (11S% Aug. 15) Sears. Roe. & Co. pf. 8,000,005 July 1, °19 1% Q 
29% os) 18%) «18 1914 July wo 10 Feb. 19 Shat. Ariz. Cop. (810) 5,500,000 July 19, °19 aay Q 14 l 
93% «251g 89 25%, 693%, May S 33% Jan. 2 Sinclair Oi & Ro(sh.) 1,110,980 Feb. 28,18 $1.25 .. 60 15% 
74% BBle 713 39 77) 3«6July 7 #5144 Feb. 10) Sloss-Shef. St. & Iron 10,000,000) Aug. 11, ‘19 1% Q (Hs % 
oo SSI, B14 81 N7t% July 2 baa) Mar. 11. Sloss-Shef. 8. & 1. pf. 6.700.000) July 1, "19 1% Q 
200 1h 162 120 IS] June 5 132 Jan. 2 South Porto Rico Sug. 5,625,000 July 1, °19 43 Q 
Il4t, 100 110 lin Hts July 24 WT) Jan. 27 South Porto Rico S.pf. 5,000,000) July 1, 7°19 2 Q 
981, Tht, 110 SO% 15 June 2 92% Aug. S Southern Pacific......301,405,200 July 1, '19 1% QI 2 
333, Its 34% 20% 33 May 19 23 Aug. NS Southern Railway.ic. 89,101,000 3 ........ - 2 % 
714 1S, Ti, 57 7240 May 27 59% Aug. 21) Southern Railway pf. 58,556,100 June 30, (19 %i6 SA i 
LOOT, jitnp) (120 S4 14% Apr. 2 124 Jan. 14° Standard Milling 5,841,700) Aug. 30, ‘19 74 «) : 
vol, 78 8614 7 41g June t2 So% Jan. 2 Standard Milling pf.. 6,488,000) Aug. 30, ‘19 1% Q ig 
94%, Apr. 25 86% Jan. 11 Stewart War. Speed.. 10,000,000) Aug. 15, ‘19 p Q 4 
4 July 24 36% Jan. 10) Stromberg Carb. (sh.) OOOO July 1,°19 +$1 Q ti 1% 
s 11% Sep. 3 hei, Soe. 26 Biromhere Carh. COGS. ..icceiscs:  wnsesicns ; 9%, % 
1101, 335% 72% = BB 124% June 2 45% Jan. 22 Studebaker Co....... 30,000,000 Sep. 2. °19 1 Q 115% ‘ B55, 
108%, SS 1) SO} We July 2S 9 Jan. 22 Studebaker Co. pf.... 10,775,500 Sep. 2, ‘19 1% Q = #101 1 
bs tS SD 5G 37 wig July 21 42% Feb. 14 Stutz Motor.....(sh.) 7,00) July 1,°19 $1.25 Q 11 2 
; = : ; >» Sep. 12 2 ee: TE Sits Motor cit cst (| Sewssese > % 
51s 3g 455, 3414 June 3 bs Jan. 21 Superior Steel 6,000,000 Aug. 1, °19 % Q 1 ly 
21,0 100 95 June 2u 954% May 14 Superior Steel Ist pf.. 2,560,606 Aur. 15, ‘19 2 3) a 
4 211 21 123 May 5 12% Mar. 17 Tr. INN C. & C. t. cfs. 793.085 May 13,18 $1 13  % 
243 114% 208 1361 May § 183 Jan. 9 (8 84,261,200) June 30), °19 ss Q res 11% 
< os a a May 9 190% Mar. 10 Texas Co. sub. rets.. ........  csevceccs 
19% «1154 291, 14 » July 2% 27% Jan. 21 Texas Dacific 38,760,000 = a eeaeeee 1) 1% 
1674, 131 Wo 13014 May 2 180 Jan. 3 Texas Il’ac. Land Tr SOAR. s:iduc-dos , 
183, 14 213, 12% 255, July 25 13% Jan. *% Third Avenue ....... 16,590,000 Oct 1, 16 1 P 21%, VA 
20644 165 24H, #178 20 May 12 207) Jan. 3 Tide Water Oil. 3,087,000 June 30, '19 { Q , 
80%, 421, 823, 481 115 June 30 725 Jan. 29 Tobacco Vroducts.. .. 17: 96,400 Aug. 15, 19 "1% YQ 97 2% 
105 86 104% 871 10) 0 June 300 99 July 21) Tobaceo Products pf. 8,000,000) July 1, '19 ™ Q 10 0 1 
101 t 7% 4 3% July 29 >» May 1 T-.St = &W. cis. of d. SGEGG;TOO § .ccvivcss 
15 s 16 815 Ye July 2 1 3«6gan. 5 6T..B: 1.8 W.pt.ciol dé. SESS ROO icescess ra 
on és i »S%4 Sep & 42% Aug. IS Trans« are ES Ne ea ae ee ro Sly, 7% Vv 
4812 37 420 36% GS% July 300 27% Jan. 11) Transue & W. st.(sh.) 100,000) July 20,19) $1.25 Qs $1, » 
95 62 65% 32 60 June 3 ‘S Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, '19 1 , j 
| ear) 12) 5 1H) *S0 Jan. 29 *80) Jan. 29) Twin City Rap. T. pf. 8,000,000) July 1, ‘19 1% (2 
1001 s 2 100 187 Miy 27 115 Jan. 7 NDER. TYPEW'R. 9.000,000°5 July 1, °19 2 Q 176 1 . % 
120 061128 «+112 «104 121 Feb. 17 (21) Feb. 17 Underw. Type. pf. 3,900,000 July 1, "19 1% Q 
12 Ag 80 65 100) July 10 7 3 Jan. 3 Union Bag & Paper.. 9.890,1C0 Sep. 15, '19 1% Q ~ 
1491 101%, IST1e 100% 38% May 20 119% Aue. S Union Vacific ...... 222.291.6909 July 1, °19 “4% Q 122 l 2% In 
bt A 76% 69 74% Mar. 5 GSK Sep. 8 Unicn Pacific pf..... 99,543,500) Apr. 1, °19 2 SA G9 69 %y 
493%, 34%, dit, 36% SS% July 2S 37% Jan. 11° Tnit. Al. St. t.es.(sh.) 525,000 July 19,°19 = $1 Q bn 1 
127% = =811, 1083 834 22314 Aug. 1 1074 Jan. 2 United Cigar Stores... 5,897,250 Aug. 15, °19 <“% Q 199% ) 19%, \% 
120% «98, «110 101% 12 =©6Aug. 1 106 Feb. 5 United Cig. Stores pf. 4.527.000) Sep. 15, '19 1% @ ii 2 
80 Gi nh, 6o 17518 July 2 9% Jan. 6 United Drug ........ 19,997,400 Apr. 1, "19 1% Q 152% 15Y% 7% 
D4 48 50%, «646 lg Apr. 7 mM) = July 1S Un. Drug Ist pf.(850) 8,025,000 Aug. 1,°19 S7%e Q 72% 2% % 
wa i ae ‘ 21 Aug. 15 21 Aug. 15 ie recte.,. B06 POM...  scccsacs 408 aeons 
91 7A R51 77 165 July 29 91 Jan. 28 United Drug 2d pf.. 3,800 Sep. 1, °19 1% Q 
68% 59 61 58 G2 JunelO SN Jan. 22 United Dyewood..... 3,918,300 July 1, ‘19 1% Q iz 
94 0 063 95 06 May 23. {3 May 23 United Dyewood pf.. $500,000 July 1, °19 1% Q 96 
143, 105 16612 116% 1% June 9 157 Feb. 10 United Fruit Co...... 50,316,500 July 15, ‘19 2% Q_ 184 I S44, % 
B3l, 1544 22 21 te 201%, Apr. 21 20% Apr. 21. United Paperboard... 9,186,400 Dec. 16, ‘18 1 20% 
41% 114 11 4% 157, July 1 7% Jan. 9 United Rys. Inv. Co.. 20,400,000 ........ as 10 1¢ 10 % 
23% «211% 20 10% 34% July 1 150 Jan. 13 Un. Rys.. Inv. Co. pf. 15,000,000 Jan. 10, '07 1 22 ” 1 
115% Aug. 6 80% Aug. 20 Un. Retail Stores (sh.) 0) Le 4 a 9% 
ne ace 1% Aug. 13 9 Aug. 21 Un.Retail Stores rgts. .......-  seereees 10 1 ” 1% 
“41, 10 16% 11% 88% Aug. 7 14 Jan. 16 UUS.C.LPipe & Fy.Co. 12,000,009 Dec. 1, ‘07 1 . \, 
63 4 473% 10 74% July 7 42% Jan. 16 U.S.C.1L.Pipe & Fy.pf. 12,000,000 Sep. 13, ‘19 m% QQ tiie ) 3 
21%, «16 161, 14% 22%, May 24 16% Feb. 5 U.S. Express........ 10,000,000 Nov. 29,16 $8 Sp Jt ¢ 26% % 
44, 113, 61%, 3 SS54 July 31 99 Jan. 2 WU. S. Food Products. 30,944.800 July 19, 19 23 « 80) S4 3% 
W144 =YS'g 137 96 167.0 May 27 97% Jan. 22 UU. S. Indus. Alcohol. 12,000,000) Sep. 15, ‘19 t Q Wi ‘ s 11% 
10G SS Oo 94 110 May 21 4 Jan ” 17. S. Indus. Alco. pf 6,000,000 July 15, 719 1% Q 105 1 WA 
220 0 26 8 0% June 6 17% Jan. 3 U. S. Realty & Imp.. 16,162,500 Feb. 1, ’15 1 443 { 44%, \, 
OF tn RO1g 38% June 30 73 Jan. 21 U.S. Rubber Co 36,000,000 July 31, 15 1% .. 1283 l $1, % 
1145, «1 110 95 11% July 14. 100) Jan. 20 U.S. Rub. Co. Ist pf. 62,086,400 July 31, °19  - @ 115 11¢ 6% 1% 
14% Sep. 11 4 Hep. 22 C. 8. Rubber rial. s..c05s5 essen . . 13 14 ig 
74, i ot 36 TS duly 17 43% Jan. 21 U.S “wr Rh. & M.(S50) 17.5. July 15, 19 $1. Q 66 1 2 
Hwy, 13, 17% 123, 5M. May 3 45 Jan. 18 1 .R.& M.pf. (R50) ye July 15, ‘19 S7%c Q $914 1) 19) 1 
5, TH. 116 Mil, 115% July 14 S&y% Feb. 10 I 's§ Steel Corp...../ June 2S, °19 1%, Q 108% 10 (HY, 1% 
12303, 123, 113 10S 117% July 17 113% Feb. 10 U.S. Steel Corp. pf. Aug. 30, "19 1% Q 1153 11s $l 1% 
183, To, 93 7, Y71y July 16 65% Feb. 7 Utah Copper ale 16.244.900 June 30,19 $1.50 Q 8% «87 86% 1% 
244, M4 16 11 213. June 11 13. Jan. 2 Utah Securities Corp. 15.707,500 ........ ia Js 15% 15 x, 
“6 26 Om, 33% «2 July 1 BT Feb. 10 Wa.-CAR. CHEM... 27,984,400 Aug. 1, “19 1 Q 83% a2 % 
12%, 97 113% 98 115% July 3 110 Jan. 7 Va.-C Chem nf. 20.233,100 July 15, "19 2 Q 114% _ 114% 114% % 
7 16 731, 50 74. May 29 54) Mar. 31 Va. iron, C. & Coke.. 9,073,000 July 25, "19 3 OO 
Im, § 1404, 7™™% 19% June 2S 12 Jan. 6 Vulcan Detinning 2,000,000 wccccses 
7 — <4 
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New York Stock Exchange Transactions—Continued 
—_—_____—_____—_ Yearly Price Ranges-——— Amount -——Last Dividend—, ———_——-Last Week's Transactions— —— 
1917. 1918. This Year to Late STOCKS. Capital Date Per Pe- 
High. Low. High. Low High. Date Low Date Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Saies. 
20 42 25 71% June 2 0) Jan. ZX Vulcan Detinning pf. 1,500,000 July 20, '19 #2% Q e. es ee 10 eerer 
7 12 7 13% July 25 7% Jan. 20 ie cco eeaant eS eee el aie ee 10% 10% 10 10% — %& 2,700 
58 36% 44% 30% 3S May 19 30 Aug. Wabash pf.. A.. 61,052,3 Apr. 30, '18 1 a 3 31 30 30% — k& 3,100 i 
30% «+18 26% 19% 25% July 9 19 Jan o Wabash O4.. B....... CECE AEO sl siacace ea a én e. = = 20% to:, stealer | 
i44 70% 83% 68% 7% May 2 ~ Apr. 26 Wells Fargo Express. 25.967,500 July 20, ‘18 1% OSI SE 57 DS1G a 1,300 
3 12 17% #10 14% July 17 9% Apr. 21 Western Maryland.... 46,542,400 PREC ot mt 12% 12% 12 1w% - % 1.800 
8 35% 32 20 30% July 10 * % West. Maryland 2d pf. 9.541.700) ..... “<“s oe oe as on 4 24 a me 
By 10% $#%$24% 13 26 = July 14 3 Western Pacific Ry.. 47,295,200 beeokan’ ee ae 22% 22% 22 22 -1% 200 
Pe 35% 64 46 61% Jan. 9 “4 )6’Vestern Pac. Ry. pf. 27.558,100 5 July 15, "19 1 Q ao 53 53 53 o% 100 
my 76 955% TT% 92% May 26 S Western Union Tel... 99.817,100 July 15, 19 1% Q S16 SG 83% 85% - % 1.700 
: 113% 111 95 95 126 July 3 94% Jan. 15 Westing. Air Br.($50) 29,165,800) July 31,19 $1.75 Q 112% 114 111% =«2114 a 300 
: MG 33% 47% 38% 5no% June 9 10% Jan. 21) Westing. E.& M.($50) 70,813,900 July 31, "19 $1 Q DAw% 5% D4 4% % 10.900 | 
7% #5ey Gy 59 (0 May 16 61. Feb. 27 W.E. & M.Ist pf.$(50) 8,750 July 15,°19 = $) ty ey a5 + 19% H 
yom, 7% 12% 8 17% Sep. 5 7% Mar. > Wheel. & Lake Erie... 55,506,000 ere ee oe on 15% 16% 13% 16 + % 
50%, 165% 26 17% 45% Sep. 5 17 Jan. 30 Wheel. & L. E. pf... 10.305 oo a train see ue ie 24% 25% 24 23% + % 
52% 33% no 36% ™ July 9 5 Jan. 23 White Motor ($50)... 19,938,500) June 30, 19 $1 Q 61% Sia 61 68 + 1% 4 
88% «ODS 30 15% 40% June 2 23% Jan. 22 Willys-Overland ($25) 41,611.00 Aug. 1, 719 Be Q 3% 34% S25 33% ly an 
1 ct) 894% Td 98% May 9 S7% Jan. 7 Willys-Overland pf... 14,539,850 July 1, °19 1% Q é a ; 9 : as . 
RY, 4 77% 45% WH% July 2 (H% Jan. 20 Wilson & Co.....(sh.) 200,000 Aug. 1, '19 1% Q N4ly S6 831% 4 4 2 100 
107 96 99% 90% 10414 June 16 "1, Feb. 17 Wilson & Co. pf..... 10,476,400 July 1, °19 1% Q DO% 99% 99% 99% 5, 200) 
: on os -" 2% Sep. 4 1% Sep. 11 Wilson & Co. rights... ....-65- seneeeee ~ ‘ 1% 1% 1% 1% % 10.500 
f 54% 33 39% 20% 41% May 16 30%, Jan. 22 Wisconsin Central ... 16,147,900 ........ an oe ea ie 10% : ae 
F 1 99% 128% 110 126% July 25 120 Feb. 7 Woolworth (F.W.)Co. 50,000,000 Sep. 1, °19 F - Q 126 128 126 127% + 2% Oo 
126%, 113 115 111 117%% Jan. 17 114% June 26 Woolw’th(F.W.)Co.pf. 12,500,000) July 1, '19 1% Q oe a as 116 a 
| 373 YR 69 34 87% July 16 DO Reb. 13 Worthington Pump.. 12,179,100 err ee e* ee Tt S6 74% 85% +10% 29 900 
: 07 88 9% =S% 98 Apr. 24 SS Jan. 9 Worth. Pump pf. A. 5,978,920 July 1, °19 1% Q N3% 94% 93% 4% » 1000 
rs MO FO% 5a 7 June Jt (4) Jan 2 Worth. Pump oe B.. 10,290,100 July 1, 19 1% Q 7s 78% 17% 78% + 1% 8m 
Last Sales of Inactive Stocks 
Stock Last Sale. Dute Stock Last Sale. Date a. : al P Last Sale. Date Stock. Last Sale Date 
- ad . 7 t a : “ av. El. Ry., L. 96 .<.. 1S May ‘'17| Nat. Rys. of Mex. Ist pf 1D Mar. 17 
i A\lleg. & Western... ..*101 Nov. ‘18] Cleve. & Pitts. sp. gtd. (350) *0 \pr a Fetes (G. W.) Cee ccesiscee 190 Jan. °17| Northern Central ($50)...... *72% Apr 1s 
; American Cities pf , 10% May ‘IS} Consel. Coal of Maryland ee) Jan, ‘18 Hocking Valley 112 one. 5 Northwestern Tel é : 51 ~ a 
- wmerican Coal (¥25). n2 June '18] Cripple Creek Central pf 28 Feb. ‘18 we 2 Shatgeiieiiaie ea ol AR aia 2 Old Dominion ($25)..... 7045 Apr. '16 
: . . . , nal o., onsnl PRMCPROMKTMOMG oon cccsccccces *185 Sep. '18| Pabst Brewing ~ 1, Dec. ‘It 
American Shipbuilding ..... 18044 Sep. “IN| Dayton Power & Light pf 97 Nov. 16lisland Creek Coal.......... 67 June '18/R. R. Sec. (Ill. Cent “ee <t oan 4 oe 6 
A-nerican Smelters pf. B 91% Aug. 17] Detroit Mackinack *70 July ‘15| Kan. City, Ft. S. & M. pf... 598 July '18| Rensselaer & Saratoga "e114 Oct , 18 
Car., Clinch. & Ohio ..e. 22% Aug. 17] Du Pont Powder pf 10414 Dec. "16 ne Supply....... 4 — = a Ry. *. 2. See 47%, Sep. '16 
. : . « ‘171 Kastem: —_" 605 ~ “gai Ouse ITM... - ee esas . ‘ Nov. '16|/Weyman-Bruton ......... +2 2c,” 
Car., Clinch. & Ohio pf...... 50 Oct. V Kastman Kodak — Aug. Ios Monongahela V. Tract ($25). 1614 Oct. '17]Weyman- Bruton pr ; po Oct. 18 
Cortain-Teed Prod. 2d pf *784 July Wi Hav. El. Ry.. 1. & P ? 20) Mar. "18 Montgomery Ward pf....... 111 Apr. ‘14 *Odd lot. : 
Footnotes 
s bl 
High and low prices are based on sales of] ent name began April 18. and prices given : Amount. Kind m Amount. Kind. 
-share lots, exce “cls inst: cs eric: Sugar ing %% : ~q | Ohi uel S PREP . ‘ 
0€0-share lots. except in special instanc: in the yearly range include those of the old ses — war Satine. . Ae Pt (Payable in Libe orty $2, / % bonds ) — 
where an asterisk (*) indicates that the price ompany Beth. Steel PRs SSSI ENTS IS os % Extra! pac ific Mail........ rele $1 Extra 
t given le for leve than that amount. tin-| __ : ae Series B tbe Cae Cancescos % ExtrajStandard Milling.....: <6 2 & Extra 
. The rates of dividends referred to under]|Buffalo & Susquehanna... 14% Extra|Stromberg Carburetor .....25¢ Extra 
eluding the amount of New York Ce urine note mdirated by ¢ include extra or special isurns Brothers ............ 214% Stock a ~ dl Se Sein sapes : : % Extra 
Railroad stock listed flayable in scrip dividends as follows bm gg oy of MORES rae Sc rip (Payable in Victory Liberty bonds.) i 
¢Payable one-half in cash and one-half in Amount. Kind “one ~~ + PE eeeeeeeee aa Back |U. S. Food Products...... 114% Extra 
. : General Electric .......... 2% stock/Vulean Detinnin ft 1% : 
U. S. Liberty bonds. |}Formerly Distillers) Allis-Chalmers pf one Cur Back |Kennecott Copper..........- 2he Extra] Kelly Springfield wire’ paid T5c , Bac K 
Ships uilding..... 22 eA Extra’ (Capital distribution. ) stock Aug. 1. a ee 


Securities Company. Dealings under pre=- \ineric ib 


Transactions on the New York Curb | | , 































































Trading by Days Kange, 11 Net Range, 1919 Net 
Industriale Mining Bonds High Low Sales ae High Low Last ch Be | liigh Low Sales High Low Last Ch’ee 
( Monday 152,200 18505, $73,000 = | U. 8. Steamship.. 2% 2% 2h ms = | 4% 49 25,000 Sinclair Con. Oil.. 60% 5S mo + & 
‘Tuesday : 119,905 204 3 117.000 12 sii N00 Vanadium Steel... 42 WH NH + % | 22 28,000 Sincl. Gulf Corp.. 60% 38% 59 
Wednesday Holiday = a 3.00 Warren iros ioe s.lUc SmehU | & 22 15,000 Southwest Oil 24 2 23 
Thursday | Py Glo 276 SO 228 w% = ne Wayne Can}. . on « 1% P 1% — % 7 2% 2,800 Southwest P. & R 4 2% 2% 
I'riday Hi NT> q 140,000 2 14 200 Weber «& Heilbr. 31 21 ; 21 ee } 18 4 21,600 Spencer Pet. Corp. 18 16M 1s 
Saturday O12 224 4000 nN TM 418.000 ul it 20 Welch i. J w. i. 48 417% 48 — & 2 u 21,40 Stanton .. _ 1% 1s 15, : 
4 - STANDARD OIL, SUBSIDIARIES 14% 13% 2,600 Star Texas Pet... 16% 14 14! ly 
Total 22 405 1 S58 00 1,085,110 $606 000 Milks 17% 1.140 Anglo-Am. Oil ... 23% 22 22% — 1% tte 4 4,000 Tex.- a ile we iy mm. 5 u 
INDUSTRIALS , 10 “y “© Bue ove Pipe Liue.l00))= 100 100 — 1 a % 13,000 Texas-R. P. & R. 2% 2 para " 
! re, Pent Net | 37 SS 10 Galena Signed Oil, oS oN uN an ® ie «1 5.70) Texana Oi] & R.. % 3 hy 
~ a gigs . , ‘ Lene a9 “ oi. 5 rate ‘ae tee. ae - se OS 2,900 Texas Prod. & R. 54 5 5 
= - ry Acme Coal “— at or <4 ¥1 " i ii “5 Ohio a... meer 374 “Th re i Ie % 2,000 Texas Steer Oil... % ™* a 
Sh oy Acme > . - ce ™* = a) sie -? ° . hte } P 
12% G«10300 Aetna Explosives... 17% 10% 10% + % | IY 25 110 S. O. of California.2 | J 2 oe So land 1 % 1 
un at | 4) Air Reduction IE ON SNS % rh titin 362 c @ KK. 4. ....08 Gxo GNC —10 | as > on Poy a Oil Corp. 1% 1% 1% 
i OF 7.70 Allied Packers, Ine 36 ot 4 + 1% 118 1 1ZONO SO, Of NoJ.pL,wA11L 100% 110% — % % 465,900 United Etc “s a wa 
2 Is 1m Anglo-Am. ©. © . 184 1s% 18% - % | ee - : ot “9 — of N.Y... oS 4 + 3 | 10% .- 4.850 Valverde Oil. pi 101, ° sou 
1s tw) Austin, Nichols Co 30 2s 2h% — 1% im bat 10 Vacuum O81. .....485 435 ee —- 3 % 15,600 Vacium Oil & G 3 1 3 i 
Ms 100 Benford Auto Pr i MISCELLANEOUS OLL STOCKS 1% 5,000 Vietoria Oll, new.. 2° 1% 2” — 
1% 8.200) Bethlehem Motor. + 2 th) mw G40 Aj-x Oj, w. i.... 10% 10% 10% + % | 1 1,200 Vulcan Oil..... 113 HW “10 
11% ‘000 Br.-Am, Chem. ¢ + 1% 1% % 325dn0 Allied Oil ........ % 1 | 3% 100 Wayland 0. & G. 4% 4% % 
eld 340) Br.-Am. Tob. Cou. — | = 1 ii th Amal. Royalty. 1% ™ . 3% 1,900 W. St. O. @ L., n. 3% : 3% 
Zi 20% = 2,400 Br.-Am. Tob. Reg. - % | i ie “00 Am. Ventura Oil. % 3% — 3% | 20% 8300 White EB. O. & R. 22% 23 94” 
NK 7™* 2.1% Canopus tron Corp 8% 7% ™ — % 55 4 7™ Atlantic Pet. .... i 3%, 3% + & 6% 25.500 Woodburn Oil. 10K, 10 10 
hy 2% 2.100 Car lA. & Power ‘ 3h& %% —- % e % 12,000 Barnett O11... .... is & ie ay % 1,000 “ Y Oil & Gas ™% ¥ A 
1% ‘ tn Chalmers Motors % ” % - & | ier 3 1st Boone O1}...... L- RY ” — % | ae . ® 
me w 4.005 Chandler M., w.i.. 100 Ty) , 1%, 3% 9.200 Boston-Mex. Pet. 3% m+h i MINING STOCKS 
‘TT 6 i) Clinto-Wright 34% Hy — % s Is i700 Boston-Wyo. Oil... 7 6N 72 —_ §€ | 2 33 24,000 Alaska-Br. Col. M té ve —_ 
" thy 2.700 Coca-Cola ... .. 30% i 1 | wut 3.20 Brazos Oil..... be 28% wm +1 Is % 8.4 Alaska Mines. Ys x ly 
a 13% 1.700 Colonial Tire .. 2 my + 1% | 1% (oo Burk. Van C. Oi). “1% ™% ™ — |% 1% 1 75 Am. Hond. Min... 1% 1% 1% - ra 
aM 4s 6,300 Col. Graphophone. 50 4th 17 -—2 4 4 3.200 Circle Ofl......... my -_ & I ly ts 5,300 America Mines Ys % 1 
™ uy 6,700 Cu-Mor Chem . 1% 1 1% ble SLA 1%.40 Cit. Ser. B. T. Sh. 49% + % | 1% is 1040 Arizona Silver. 1 ts & 
14% 11% 2,700 Dafoe Bustice 3% 12 1% % | " 7 4100 Com'wealth Oil... 50 -—m&% | é 3 6,000 Atlanta ..... ‘ 3% 3% 
uw tity 4.200 Delatour Bev -. 1% 17 17% % | s * 20 C'wealth Oil, rts. 5% + \& ad be 8,200 Belcher Divide. 45 38038 
“a Po a 5.200 Durham Hos BO 42% 48 + 4% 1%, 6.700 Con, Ann O. & G. a lo + 22 9,000 Belcher Ext.. 27 24 26 + 4 
wy, ON 1.10) Durham Hos, pf.. "0% 98 99 — & j HK 2.4%") Continental Ref... 6% 6 —_ 25,100 Big Ledge Copper % & ® 4 
Wu 7 20) Excello Tire & R. 7 7 7 ts tnt 15,000 Cosden Oi) ....... 11% 10% - 2,000 Booth ........... 7 7 7 : 
2 2% 4,000 Farrel Coal Mi or ~% + % |} mm m0 bik Besin Pet " ” 28,000 Boston-Montana 85 78 82 + 4 
om xO 2.000 Farrel Coal pf Ao 1 +4 | 1" 7.00 Ertel Oi) ...... co ot 8 14,810 Caledonia Min... 45 41 43 
7 ay 17,500 Gen. Asphalt .. 02% ’ w2% +12% hy % 16,450 Esm. Oi] & G..... N s 3,300 Canada Copper. . 1% 1% ly. + 
42 7 1,800 Gen. Asphalt pf..140 121 14” +16 | ‘ p4 S00) Federal Oi) . > an 2% 25,800 Candelaria Silver 1% Iyy 1% i. 
1% 3% 3,800 Gen. Tractor % bk 1% + 1% OS! S% tS S00 Glenrock Oil ..... 5% 5 8,400 Carrie Silver..... 15 13 14 ae 
rin ran) 1.200 Grant Motors .... 7% 7% 7% | Is 17 2.000 Great Western Pet 18 17 2,000 Cashboy .......... 6% 6 Hy, , 
Th 1s 100) Grape-Ola . }3 a 3 { 24 1s 4.1) Guffey Gillespie O. 22 21% 6,800 Con. Ariz. Smelt. 1% IPs 1% rs 
; Ka ve 00 Grape-Ola pf —- oe Ive lye i 1) 20 12,600 Gulfport Oil ...... 28 24 9000 Con. Cop. Mines.. 6% 6% % + % 
v 2 3 10 Havana Tob. pf.. 11 1 FT +1 iz oo 210 Gum Cove ........ ” 95 23,300 Cresson Gold...... 2% 1% %-— 
iO, 6 28..h0) Hayden Chem my bea mm + & Ih A “) Harvey Crude .... 12 16,500 Divide Ext....... 275 1% 2 
* 1% 4% Hupp Motor Car.. 12% 11 ma «2 2: o% 2,400 Here. Pet., Cl A.. 18 6,200 El Salvador Silver3j 3% 3% + % p 
WM «25% 15,000 Indian Packing 30% 25% «2h 3M 0 i 3.) High Gravity ..... 18 44,700 Eureka Croesus M. 1% 1 % + ¥% 
is 2 3.000 Int. lroducts .. 8% iS I% | wy 8610 10) Home Oi) & Ref.. _ 20% ; 180 First Nat. Copper. 2% 1% 2 — ¥& 
Bs) 10% 200 Inter. Rubber 21 21 21 + %& | is mw 20) Home Pet. of Den. 38 3,600 Forty-nine Mine.. ly, 1% Ww — % 
ly ti 3.400 Knicker. Mot.. » ils iH + % litts 7 200 Houston Oil ......114% 3,400 Gadsden ........ 44 4 %— %& 
w% = 27% 80) Lima Loco 2 : +1 i) er) 16,4) Hudson Oil ....... 1% 52,500 Gold Zone Divide.. 57 42 57 413 
o% 4 18.400 Madison T. & R.. 59% F2%y BW + 8% bon 5% 20,900 Indiahoma 10% 6,400 Goldfield Cons. . 17 12 17 
K “Nw Marconi of Am 7% 6% i4 + % el) 1% 2.000) Inter. Det. 31 10,700 Goldfield Dev. 17 i4 In en 
Martin Parry Corp 30% 27% 3% + 1% oT) ie rier coos 10,000 Golden Gate Exp.. 3 2% Ss & r 
2,100 Maxwell M., new. 67 62 2% 1% | 4, 6% 10,700 Island Oil & T.... 7™ 2.500 Gold Merger...... 4p 4 a. * 
1,500 W. H. Mullin Mfg. 36% 36 i ot: 2% %  %,700 Lance Creek Roy. % a 100 Great Bend..... - % %@ WM 1 
10 Natl. Coal & Ice. 60 60 tw 3 1 % 6.800 Little Sioux Oil... 1 1 20,000 Grand Pac. Cop.. 88 &3 85 4 
200 Natl. Fireproofing. (4 of) ” i 1% 1% 30,000 Livingston Oi) ... 3 2% 7,300 Hamilton M. & S. , % % 
200 Natl. Firepr. pf 17 17 WwW % | hs) x 4) Livingston Ref. pf 8% S 8,000 Hasbrouck Divide. 13 i1 eae 
; ™M) Natl. Leather , 26 2% «ws +3 7% ™M 14) Marland Ref. .... 7% 7 3,300 Hecla Mining..... 534 5 5 — % 
™% 7% 12,000 Natl. Motor Bus 7™ 7% 7™ 493 20 2.500 Merritt Oil Corp.. 244 23% i as Howe Seund...... 4% 4%, %™+ \% ‘ 
78 16 joo N. Y. Shipbuilding 60 i aS ; i 2% Md Met. Pet. ......- 2% 2% “. ” Jim Butler........ 31 31 31 +1 4 
pr! 8 2% 10400 Nor. A. P. & P. 3% 5 ih — % | 104 1,050 Mex. Panuco Oil... 18% 17% 3,000 Jumbo Extension... 10 10 ms + & 
iti 32 11,100 Otis Steel ........ 38% 34% SS + 3% 1% 23.040") Middle States Oil. 34 3 3% = a %% | 500 Kerr Lake ....... 5% ny 5 — ¥% 
21 14% 54M) Overland Tire 31 20 20% + % ‘y 125 1.5%) Midwest Ref. 477 173 175 — * se 1S 33.500 Knox Divide ..... 20 17 20 “- 
1% 32 200 Parrish B. Corp... 30% 30% o% - % 37 30 1,975 Middle States, new 33% 30 32 —1 bong -15 5,000 La Rose Consol.. fe fs %+ - 
La % 22,500 Perfection T. & KR, 1% 1 1% - te i Te 4 5.00 Morton Pet... w. i. 3% 2% 3 + &% am in is 6.500 Louisiana Con.... % A ee 
27 6 400 Pressman T. & R. 10 6% % + 2% ” 7 21.200 North Am. OWl.... 8 7 7% — % = 2 110,000 MacNamara Cresc. 39 3 37 } 
il 5% 12,500 Republic Rub. .. 7 ti 6% + % 2% U 4.400 Ohio Ranger..... 1 . 1 4 I 2 «Se 182,000 MacNamara Min.. 64 60 61 - % } 
12 10% 8,200 Rockaway Rol). M 12 wm WH — %& | 2% 1% 2.040) Okmulgee P. & R.. 2 2% 2 - 6s 1G 5,000 McK.-Darragh ... 68 65 68 +3 
> 37 7.650 Root Vandervoort. 41% 40 4%+ KI MO 16 5.00% Omer Oil & Gas... 67 i“ 6 —1 } ms. % 22,800 Magma Chief..... oy % + & ' 
77 «iW 2.700 Savold Tire....... 24% 18 20 + & | 7 6% 1,400 Omar O. & G. n.. 7 * 2 ne 13% 3 11,000 Marsh Mining.... 13% 11% 13 Harts 
Hf ; 17 00 Savold, N. ¥Y --.» 2 20 “0 | 2% % 11.200 Osage N. Oil Syn.. 1 %—- % | .% Ms 5,200 Nath Tin Corp.... 5% Ye 5% + 1% 
; 2 300 Savold. Ohio...... 20 20 20 S 4 17% = 1% 4,40 Pennok Oil..... 4% 14% 1% — % | 7 “0 Nevada Ophir M.. 30 28 a ce 
NT% 300 Spicer Mfg. .. 80 76 76 . ! 2 as 4,000 Phillips Pet....... 62 0 io —1 ; 8% 5,400 Nipissing ........ 11% 10% 11% 4 x 
| 10 4,300 Submarine Boat 16 my «+S + CY CI 161. 8% 20,700 Pitt.-Texas ....... Wi% 15 1% + % 48 15 9,400 Nixon Nevada. 25 22 > gala . } 
6% 13,500 Sweets Co. of Am. 12% 12% 12% — % ! omy 7 4.40) Producers & Ref.. 4% S% s% — & | oak + | 
W's MO Swift’ Int., w. i.. 57 a7 a7 — 1% i” s 14.400 Queen Oil ........ 10 ” 9 | ( ‘ontinued on n Page 350 
: 2 24,100 Tob: Prod. Exp.. 38 ‘ei 33 1 2% % 4.600 Ranger OW ...... ie 3 ne | ——— Ei sei = 
i 102 160 Todd Shipyards...139 139 18 — 1% | 0 im 1.7%) Red Rock O. & G.. @ 4 oe «3 
60% 200 Union Carbidc.... 8) 79° 7% =+=%), «w B& 4.40) Rock Oil ...... ae > 2: +8 4 NATIONAL “TIN 
; 4,000 United Eyeglass... 7% 7 vers od j rc 2% uP Ryan Oil 4% % + %& | 
| 2 3,200 U. S. Ind. A. rts. 33% oO : 33 +4 Gs at) \ Salt Creek i 52 ed é ; CORPORATION 
1% 9,500 U. 8S. L. &@ H..... 2% 2% 2% + % | o% 7 W) Sapulpa O. x 7% ™% 7% — \% Circular on Request 
2% ++1'1400U. S. L. & H. pf. 4 3% 4 + KH | % Gk 3MMt Seaboard OU & G.. 7% 7 7 —% J. Robinson-Duff & Co. 
% 11.200 Un. Profit Sh... 2% 2% 2% — & | cr t's 3.40 Sequoyah O. & R.. | % Ys %— Members New York Stock Exchange 
1th. aS OO S. Retail C... 24% Wt 24% + 1% | ” e 1.410 She'll Tr. & Trad... 72 HR 70% + 1% Telephone 8700 Bowling Green 
' sy 4,000 1. S. Rubber rets. 1% 135 i + 1% 34% 28% 4.300 Simms Pet..... 32m 30% 32% 4+ 61 Broadway New York 
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Stock Exchange ond Trading — 


Week Ended September 13 Total Sales $62,735,100 Par Value 


































































































Ktange, 11g Net | Kange. | Ne I 
High Low Sales Hich Low Last Ch'se | High Sales High Low Last Ch | 4 
G7 ott 1 AIPAMS ENI’RESS. 584, ast, say ~ | oT ld I Cen. temp vos. f) 4 1M + I | s 
iv SN i Am. Ag. ¢ + 3 j 280 s 1 i. Cc. &@ C., Bt. L. & ti 7 
8 aa) ss Am. S. & RK N. O. jt. 5s No ‘ 71 : 25% 1! 
"1 sal 2 Am. T. & 7 77 iti 7 ODL Cent. 48, '55 4 | ‘ , sl 1 
104% Am. T. @ hy NO% SUIA Ys Tinois Steel 4448 i 7 7 71 + - 
Nth Am. T. & T St, ot) 15 indiana Steel os.. v4 6» a. 
4 Am. T. & + “% $3554, iz) Interboro-Met. 44.8 1 74 S idly, 1 
iMily Am. Writing Int.-Met. c. of d 14 s i 104 1 
aN Ann Arb. Is L 17 Int. Rap. Tr. 5 1% I v1 ~ 
Armout Ms SO14 i 4 Int. Agriculture + (n f 104 
ae LS t int. & G. Nor NN 
] Lain, “ a Int. Mer. Marine ts s4 S4 
My is 42 7 lowa Cent. ref. 4s 45 1 ‘ i tha} t » 
*s + SS 1 KANA. & M. 2d 5s. $2 74 R wm 
- y th 1 K.C., PF. S. & M. Gs. 10014 + t tn - - 
™ reo rs or » K.C., Ft. 8S. & M. 48 & ‘ 4 1 t * 
% s l Kan City & 4s ooh S S So + Ms 
i 1” = =Kan. City So 54! + ! M 1U5lg + 1% 
t SS = Kan. City So. 5s.... T7% ‘ s . 7 
+ SI 7 1”) Kan. City Term. 4s 5 u S7 . RZ ‘ 1% 
us 37 ; Kings Co. El. 4s.. s + . ; 
+t % ts 1M} § LACK, STL. os. ‘2 7 l 71 
a ad sth I Lack. Steel 5s, “W.. " ss S Les 
13, me sb $ Lake E Nth, — 1 6 ‘ t t4 % 
— %& =a N2 S Lake t NI, re , tit ! 
3! nD S4% 1 Lake Shore 4s, ‘28 ST 87 74 i i v4 ” 
t ole mw) SOL, 2 Leh. Val. c. 44s La LR til, Mi "1 \ M4 
r Ww27, 101 if Leh. V. col. tr. ts.. 101% 101 101 - 4% 14 1M ir 10s 
oe + % 1001, YS 1 Leh. Val. Term. Ss. 9s OS oN , mi 0 
he N6l, 71 1 Leh. V. of Pa. ¢. 4s. 71 71 71 1 2 , $4 Ys 
ae | is 7s 2 L.V.ofN.Y.gtd.4tes.r.. 7S 7s 7s ih ’ ' ; ; 
% 74 iO $ Lex A. «& PL F. Ss 0 0 tw a “4 , Hi, ay 4 
a m HD) 6 Liggett & Myers 5s. 2 ) wn + 1 stl, Nis84 Ni3lg Ng , 
“ 10%, 110 is) Liggett & Myers 75.1114 110% 110% 4 Ny ON s st + 
1 10 1a I>)6OLig. & My’s 7s, reg.100 1H 109 1 s f 7% Ti + 
+ Ss Pity = 1hhYy 2 Lorillard 7s ad aa 111 111 + 1 10. Oz, 12% 
+ Ln one 10s Is Lorillard 7s, reg 1a 10 100 + 1 y 7 ] ib 
oe ion 7 1 Louis. & Nash. «. 58 117 uz NT 4 a 4) 
+ %& NS S2 20 LL. & N. unif. 4s 834%, 2! S344 4 4 : 31 
‘ 1 5I%m HANG $ L. & N., St. L. D. 38 51% ‘ st 22 
N 74! tis >» MAN. cons. 48,t. ex. 6S 14 0) 
3600©«Cent. of G + h 2 Sits 1 Mich. State Tel. 5s. SI's H is 4 wT a 
1 Cent. of Ga te sti 2 Midvale Steel 5s STK A it ‘ + 
1 2 11 10, : M L.s. & W.1st 6s. 1005, a TD rn + 1% 
" 1, 7S\% TAM ; Mil., S. & N. W 4s 7S + 2 r 7 1% 
oo Vy SU 74 7 M. & St cons. 4s 4 1 4 %, 
2h + Wy ot tz 7 M kK. & Ist js st! S7 + %, 
ou) + 1% ts ps 7 M K. & Yd 4s... 36 TD , wy , 
6 My 100 {sS 6G Mo. lac. Ist con. tis, + s s - 
166 te 65 ay) | Mo. lac. gen. 4s nig 1 s 4 4 2 
i + hy ST% = NZ 1 M.Pac. ist & ref.os.65 83% Ee TD 101 Lol% \% 
a) 1 402 M4 5 M.Pac.ist & rof.526 86 2 ' S7 NS 
“ 105 1eWitg 10 Mob. & O. new ts ‘ ‘ “ ha 
2 + 3 Hay, So 44 Montana Power 5s 4 ‘ 2 SI SI 1 
id +g | on ” 2 NAT. TUBE 5a. ‘ . 71 7 
s + 2 Sy «63 2 New Or. Term. 4s Te) + 2 is v1 71 71 7 
In — ti2 = Ss NO. T. & M. ineds 56 } ") ie 06% 
1 10 oe) 1 N. Y. Air B. Ist ts.101% + TCD 2 27 r %& 
Ww 11, 14) on 77) ON. OY. «Cent. deb. 6 t 7 a 1 
4 ily 73 in 12) ON. Y. Cent. gen 1m | "1 s 87 NT 
in 1% Mi 7s 20 N.Y. C. deb. 4s i . SO, Mile 2M 
- St 77% 7 N. Y. Cent. ref. 4%s 78 a ren 100 Y% 
1 + 11 72% iS X N. Y. Cent. con, 4s. 70, 1 my W 
s4 sv 5 N.Y.C. & St. List 4s SO 
7 " m5 Il N.Y. & 1 $5,657,000 
Ww + \& “4 Nt 9 8S ! ‘T BONDS 
i 74 67 2 N.Y + 1% 100.00 4K ; ,00 99.90 99.98 
t — 1 nen ry 1 N | ( a $54 84.00 84.80 4 40 
i + 1,, oa) ae | iT ( ww so US. + 42 
7 + by | To Ww 9 N “vef.ds tH, coh. + h, ‘ 
mW x | 10 10 oN jae... 19%. 12 + 4% | 0 94.62 94.90 + .26 
2 - Ke 3S 4 N 4s , | ' 0 92.94 93.28 + .3f 
! 2 5 WS Hog 55 1 50 0 94.4 05.24 4+ 24 
4 — 4 » 11% 1 oN 0s 5.72 4.1 f€ 93.18 93.28 
17 ’ hy etfs of dep..... 12% 12% 1% + «4 10).48 00.48 R 10.48 99.76 22 
rt | Chile Cop. co r. 6s 90 su Ru 1%, 784 td > N_Y..8S.& W.lst ri f.48 6%! titty 4! + 4 100.02 4 L860 99.50 O9.7R 4 24 
27% Chile Coppe xo gu 1% 11 US ; Nn. Y Tel. & T. ts. lool, wy my, + Lm an " wy Ly, 110% 
© &. O65 R21, NOY — 1% My 4% 47° =4N. Y NUM NDSQ NF K v 1 
7 8 €.,C.,C.& St 63 64%+ % ae 42 Ba +s. Wy i ' 817, O00 
1 c.,. 4 ( & I sa! 7 % Norf. & W. con. 4s. 7 - * 
Cairo Div. 4s Tt 76 76 - lw 10 10% 15 ON. & W. ev. ts, f.p.105 + 2D 7 " 
S4h. 7s 1 Cc, f.. % & St. L ty ih $ Nor. & So. Ist ref.5s » - ‘ t 
deb. 414s 78% T8% T8% Nt 764 ISS North, lacifie 4s. Me 7 
su mo . £2. 4 C. & &. L 61% 4 31. North. Vacifie 3s Ih 102 s 
Sst. L. Di 4s 70 70 7 - 3 ni Sg 1 No. St. I’. Ist ref. 58 8 it . sy 
SOL, rt: ” Col Industria! 4s 7 77% 77 + \% M5 Wile 1 OHIO RIVER Ist 5s 1% + %, 1" 
ad 15>) )=6 Col. & Sou. ref. 444s. 78% 78% 78% + Y% yok 9h 15 Ore. & Cal. Ist 5s.. tH } Wo r + 4 
il Comp.-Tab.-Rec. 6s 8S RT% RR p- SU 76% Be Ore. It. & N. con. 48 Tt * ] on t s % 
7# Con. Gas cv. 6s 100% 100 104) -— 4 Wits = WH 4 Ore. Sh. Line Gs... . 100% Ms {N54 M% 
4 Conn.Ry.é L.ref.4%s 70% 70% 70%, 4% Ss? SUS, s Ore. Sh. Line ref. 48 82% sy + % 
1 Corn Prod. Ref. s. f x c x uh Gy % Ore.-Wash. ref. 4s.. 71 + %& , 84 . 
ds. 1934 100% RS s4 2 PAC. GAS & EL. 5s 84 
‘ 2 Cuba R. R. 5s 5% 814 | wn so >» Pac. Tl. & Tel. 53. 90 + 4 ’ . 
A 2 DEL. & H. ev. 5s.. 91% : j; ws M7 Penn. gtd. 448...... 97% “ wi % 
11 D. & R. G. con. 4s. 66% % | no ri 2. ee = 7 
it D. & R.G. Ist ref. 5s 58% ly a, 81M 25 Penn =. = " 
1 I>. & R. G. con. #4s 69% ’ | S7% Sy 155 Penn + ~ | : se oe 4 
- 2 . ma ! " 1 Venn s | MM) t > 1 r & 
- i Det. United con. 444s 71% —1 } ° F Pe + 1% - 1. e an 80 1 
4 Dul. & Iron R. 5s.. 93% + 2% | a Pei Nie ; “1 a] 
6 KE. TENN., V. & G bates : ; ‘ 5 
} con. ds an ' ol 12 Veoria + » | TM ’ a! 5 
1 Elgin, J. & E. Ist hs 93 4 0 ot) 45 Philippine Ry is.... 4s) oe | 14 ’ r 
i Erie ist cons 7s : 99 + "y } ie ° Phila. Co. ev. is.°22 Hote . “ir j : tite cs, 
23 O«#S “ey : . 8 S8% OIN2 Pierce Oi) ev. Gs, 24.104% . | mH 4 
BP — ee < é Wily : Picre:O.cv.6s,'24,cfs..104% my «698% «86 WSS 
o Bre gre. 4s 1M Te) S Pierce Oil ev.tis,’20.110 101% 
2 a cv 4s Ser B 45% ~ a, \ nw, 4 \4 ' 7 
11 Erie-cv. 4s, Ser. [). 48 47% ™-—-% | say zy) 14 7 3 | “4 
> GEN. ELEC sos 73 ro 73 —2 | Num “A ne S3 
VW Gen Elee. deb. 5s » A wy — Its | 44 Wey “ 4. +. ' 74 Z 62 ) 
10 6G. &B. & W. dcts. B 10 10 + i | 6o Mi 2 4s Titi — 1 8 
6 G. B. & W. d.cfs.A Bi nT | 1 Gs... 10K 1 oy ‘ » 92 92 
1 HOCKING \ Hos 71 71 — 6 | 25 fleas + & Te? LD a 101% 101% 
1 Hudson Co. Gas is. 91 91 91 +3 t ti ‘des 70% Oh | iim ; i 1Oi%® 1018 Ys 
S H. & T. C. gen. 4s. 4K 4 4 i 7 Ww ( 4 7 “ 9 7 1% 
30 Hud. & Man. ref. fs. 58% 57 iy - %& | unif 74 74 + % tH 7% 27% 
17 Hud. # Man. adj. os.16% 16% 164 — % | 2 «StL, a a3 + 12 iH 10! 103! 
. 9 L.. Div.3%s 68 tis 6S +,1% | oS &. t.. \ 8 
- lu. Cen. ref. 4s it 76 76 - es a G. 4s dy, tPA, , REZ 100 
. 
4 . » 
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Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORKK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Branch Offices 


Members 
Waldorf-Astoria Hotel 
Y 


N. Y. Stuck Exchange re 

N. ¥. Cotton Exchange . vase 4a street, N. Y 

N.Y. Coffee & Sugar sarawga Springs, N. Y 
Exchange Atlantic City, N. J 

Philadelphia Stock Exch. west End. N. J. 





«hicago Board of Trade Long Beach, N. Y. 





recognized standing. 


these quotations. 


of the financial week on which more quotations are 


theless, it is to be recognized that changes occurring 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 


the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 


be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


available than on 


Never- 
on Saturday will 








Bonds 





Bonds 





| 
| | 
C.F. CHitps & Co. 
SPECIALISTS IN UNITED STATES | 
GOVERNMENT BONDS | 
120 Broadway 208 So. La Salle St 
NEW YORK. CHICAGO. 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lots Round Blocks 
Coupon—Registered 


| The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 




















ROBINSON& CO. 
U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 














Liberty Bonds 
(All Issues) 
Railroad Bonds 
Registered Bonds 
Bought and Sold 


HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 


25 Broad St., New York 








Stocks Bonds 
Cotton Grain 


Correspondence Invited 


E. W. WAGNER & CO. 


Members N.Y. Stock Exchange 
33 New Street, New York 
{Mad Av. & 42d St. 
to West S2d St 

26 Court St.. Brockiyn 
(810 Broad St, Newark 


Branches 











U. S. Rubber “Rights” 
U. S. Industrial Alcohol “Rights” 


Bull & Eldredge, 


Members New York Stock Exchange. 
20 Broad St., N. Y. Tel. 8460 Rector. 


| 


Lawrence Chamberlain & Co. 
Incorporated 
New York | 





31 Nassau St. 








Mark A Noble Theodore C. Corwip 


NOBLE & CORWIN 


25 Mread St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone 1111 Broad 








Americen Light & Traction De 
Pacific Gas & Electric 
Western Power 


Central Petroleum 
MacQuoid & Coady 


Members New York Stock Exchange 


14 Wall St., New York. Tel. Rector 9970. 








DIVERSIFIED 
Lynch = INVESTMENT 
| & Co. = Yield 7.12% 


120 Broadway. Send for Circular C-38 


Merrill 














Brooklyn Jockey Club. 
Queensboro Corp. Com. 
Boston Mexican. 

ALFRED F. INGOLD & CO. 


Telephone Rector 74 Bway, 
3991 -2-3-4. New York. 








UNITED STATES AND TERRITORIES. 


— Bid for— —Offered— 
At By At By 
U. S. 2s, reg., 1930......Q.3 100 C. F. Childs & Co.... 100% C. F. Childs & Co 
Do coupon, 1930........Q J 100 7 100% ? 
U. S. 4s, reg., 1925......Q.F 106% = 10656 
Do coupon, 1925...... .Q.r 106% “a 10654 
Pan. Canal 2s,reg.,'16-"36.Q.F 99% * 100% 
Do coupon, 1916-36. ....Q.F HO%, ‘ 100% 
Pan.Canal 2s,reg.,"18-"38.Q.N 9% ‘ 100% 
Do coupon Q.N 99% 100% 
Panama 3s, reg., 1961.. SS - S914 
SR . sou, 


Do coupon . 


OTHER FOREIGN. Including Notes 


Internal 5s, 1) 7A Gowen. &. COs cceccervs 77 


Argentine 
Salomon Bros. & Hutz. 97) 


Anglo-French 5s, Oct., 1920. 97s 


Argentine 68, 1920.......... 99 Bull & Eldredge...... 9% 
City of Paris 6s, Oct., 1921.. 9% = 97 
Canada Ss, 1921] .......cccccee 9% Salomon Bros. & Hutz. %&% 
Canada 5\%s, 1922............ 96% Bull & Eldredge...... 97% 

Do 5s, 1929............--. 97% Salomon Bros. & Hutz. 97% 
Canada 5s, 1931..... one - 951% 

Bm, WORE cc ccccsccecseccse 96% Bull & Eldredge...... 97% 
Cuban Govt. 5s, 1949. 91 Miller & Co.. cc. Te 
Cuban Govt. 5s, 1944.. ..- WH on 94% 
Cuban Govt. 4%s, He - 80% Cowen & Co.......... Al 
Dominican Rep. 5s, 1958.. 91 ue 93 
Italian Govt. (lire) 5s..... . © Bull & Eldredge...... 101 
Norway 6s, Feb., 1923.. . 99% Salomon Bros. & Hutz. 9% 
Mexican Govt. 5s, 1800 cone AS El BO. ccc nccccs 4 
Russian Govt. 5%4s, Dec., '21. 40 Bull & Eldredge...... 44 
Russian tuble F & A., 54s, 

Feb. 25 . or 79 
Swedish Govt. 6s, 1929....... 97% Salomon Bros. & Hutz. 98% 
Switzerland 5s, March, 1920. 99% " oF, 

Do »4s, August, 1929 . 8% Bull & Eldredge. -. 948% 
Un. Kingdom of Gt. B. & I 

Sife, Nov., 1998... .....200. 9K . 10 

Ss Cs 96.66 6s céaewed Sq ns ONY, 

Be eg Ms $< kctccenses . KR sad 06 


MUNICIPALS, Etc., Including Notes 





Cowen & Co. 

Salomon Bros. & Hutz. 
Bull & Eldredge 
Salomon Bros. & Hutz. 
Bull & Eldredge. 


Salomon Bros. & Hutz. 
Bull & Eldredge 
Miller & Co. 


Miller & Co. 

Cowen & Co. 

Bull & Eldredge. 
Salomon Bros. & Hutz. 
Ss. Goldschmidt 

Bull & Eldredge 


Relemon Bros. & Hutz 


Bull & Eldredge. 


Salomon Bros. & Hutz. 
Bull & Eldredge. 


ts estsessnseeseeteesees 





—Offered—— 

At By 
Abington (Mass.) coupon 4s, May, 1929 .........eceseeeeee *4.60 Estabrook & Co 
ees. eee Saas BE TD: accede ddncadandescdacceads 5.25 W.L.Slayton&Ce.. Tol. 
Alliance (Ohio) City’s Port. St. Imp. 5s, serially.......... *4.70 <A. E. Aub & Co., Cin. 
Alliance (Ohio) Water Works 5s, serially................. *4.70 a 
Arcadia (La.) W. W. 5s, 1920-49 ...... Tere TTT ere W.L.Slayton&Co.,Tol. 
es Ss Es. a es “as® eenadescedcdavesanncune *4.70 : 
AamaeTae. C0E.. CC.) Gile, MOBB 2 ccc ccccccccssccsccseccecsc "4.85 -R. M. Grant & Co. 
i rr i i Ss Gl web ot kk Seu na ee eueele sak *4.60 Estabrook & Co. 
RN ee ee He ree a ee *4.55 R. M. Grant & Co. 
ee Se Ww Ss GA BD acc ckocdiaccccundasusonctas *.75 W.L.Slayton&Co., Tol. 
Bryan (Ohio) Waterworks and Fire Equip oe. serially..*4.75 A. E. Aub & Co., Cin. 
Sees CH) WO. Se, TE cdc c cscmdstcdaccccensces *4.45 Estabrook & Co. 
Cn See SOE GE TE kve oe chcddecctseccisncans *4.45 - 
Chicago (1l1.) St. Imp. Spec. Assmt. 5s, serially ......... 5.00 A. E. Aub & Co., Cin. 
Comanche Co. (Texas) 5s, serially .............. - -+- 8.25 Ke 
SI GD GE, Pec ccece Seddcdadciccccassaccenucete 4.5 Estabrook & Co. 
Defiance Co. (O.) Rd. a, 1920-20 ..... 2... ccccccccccccces 4.80 W.L.Slayton&Co.,Tol. | 
Darien (Conn.) Bridge 4%8, 1926 ............-.0ceeeeee eens *4.80 KR. M. Grant & Co. ‘| 
Des Moines (lowa) Sch. Dist. 5s, 1933-38 ........ ......--- *4.50 = 
EE Sa GD Mle, Me nhs ccc decennincetactecucads. anes *4.70 - 
Duval Co. (Fla.) coupon gold 5s, Dec., 1939 .............4.. *4.7 Estabrook & Co. 
Excelsior Spgs. (Mo.) School 4s, 1922-12 a eéakwna W.L.Slayton&Co.,Tol 
Greenlee Co (Ariz.) Highway 6s, 1919-29 ................ 5.00 <A. E. Aub & Co., Cin. 
ee Oa Ca ee  « Shikaes Kneredescadecdianes ens *4.75 R. M. Grant & Co. 
Grant Parish. La. Rd. dis. 5s, °20-'47 .... ........ -°5.12 W.L.Slayton&Co.,Tol. 
Se GE GU, accent wecncsucn dh0ebesa distor *4.30 R. M. Grant & Co. 


Hartford (Conn.) 4s, 1936............... 
Hernando Co. (Fla.) School Bldg. 6s, 





nt Ge. Cee) Be, TR SOR onc ccdcccsewedcessvtwces 
Holmes Co. (O.) Rd. 5s, 1920-1924 ............ 

Jackson Co. (Tex.) 54s, 1953... ... de teik.endesdanced 9.37 
Jersey City (N J.) coupon gold 4% 4S, Dee. 1938-50...... 





Lafourche Parish (La,) Sch. coupon 54s, May 15, 1935-43 2 
Little River Drainage Dist. (Mo.) gold 5%s, Oct., 1920. .°5.25 


McAlester (Okla.) School District 5s, 1944............. o 2 0094.88 
Montgomery Co. (Ohio) Hospital 514s. serially.............*%4.60 
Milwaukee (Wis.) coupon 4s, July, 1920-21 ............. ..*4.50 
aD CHRD GR, Bis coc cv ccccesédisotsescecscocas *4.50 
a ee er ee rr ee -.*4.40 
eee. CCG. Gi, “Ge wv ckkcaud” chsh eenwes wana «vance 
New Bedford (Mass.) reg. 4s, 1927 IE cicncccdadsconens *4.30 
New Bedford (Mass.) 4348, 1921-24 ............0ccceeeces *4.40 
New Bern (N. Co) Mun. 63. April 15, 1922...............- *5.00 
New Britain (Conn.) 4s. GE sacacdsatedvesesrseedeumnaben *4.50 
Newbury Two. O. Rd. ED nscecdesunduansegees tekeus *4.90 
New Iberia (La.) pth SED ik ccconckccicecesssces 5.25 
Sees. CHE. 5.) GI BO acc ove cnceck de dee ctbicscsceccce *4.45 
Bpaeis Trees GEE. Gud GA BE ch ndccccccccscccccsacssccsons *4.55 
North Ygkima Wash. Sewer 4s, 1926..................05- *4.80 


Oklahoma a NE OG, DN 5 iia cx ce ccs tbctSakccescnssccs *4.75 


W.L.Slayton&Co., Tol. 
A. E. Aub & Co., Cin. 
W.L.Slayton&Co.,Tol. 


Estabrook & Co 
W.L.Slayton&Co., Tol. 
Estabrook & Co. 
A. E. Aub & Co., Cin 


Estabrook & Co. 

R. M. Grant & Co. 

J. S.R'ppel&Co.,N' wk. 
W.L.Slayton&Co.,Tol. 
Estabrook & Co 


R. M. Grant & Co. 





W.L.Slayton&Co. Tol. 


Estabrook & Co 

R. M. Grant & Co 
W.L.Slayton&Co., Tol. 
R. M. Grant & Co. 








Specialists In 
Government, Municipal, 
Industrial & Public 
Utility Securities 


Cubed Consile 


MILLER & CO. 


Private Wires Baltimore, Richmond, 
Louisville, Toronto ¢ Montreal. 
120 Broadway New York City 











Outside Securities 
Bought—Sold—Quoted 


PARTIAL PAYMENT PLAN 
of investing in N. Y. Stock 


Exchange Securities. 
Write for bookiet. 


C.1LHUDSON.CO. 


MEMBERS N.Y STOCK EXCHANGE SINCE 1274 
66 Broadway New York 














Macon Terminal 5s, 1965 

Big Four, St. Louis 4s, 1990 
Coal River 4s & Big Sandy 4s 
L. 1. Nerth Shore 5s, 1932 
Joplin Union Station 41/os, 1940 


BAKER, CARRUTHERS & PELL 


15 Broad St. Phone 5161 Hanover | 


‘*BOND TOPICS ” 


our monthly free en request for Beektet 8. 


A. H. Bickmore & Co. 


111 Broadway, N. Y. 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. v., 
Fla., Ala., Miss., a and 
netting 444 % to 6%. Write for List. 
Dime Bank Bldg., Toledo, Ohio. 


CHICAGO SECURITIES 


We invite your correspondence. 


BABCOCK, RUSHTON & CO. 


7 Wall St.,N.Y. 137 Se. La Salle St., Chicage. 


t 















































| Morton | Lachenbruch & Co. 


Investment Bankers. 


PHILADELPHIA NEW YORK 
Land Title Bidz. 42 Broad St. 
| Tel. Snruce 3%1 Tel Broad 7300 | 








Consolidated Traction of N. J. 5s, '33 
Hudson County Gas Co. Ist 5s, 1949 
Newark Cons. Gas Cons. 5s, 1948 

J. C., Hoboken & Paterson 4s, 1949 


Samuel K. Phillips & Co. 
507 Chestnut St., Philadelphia. 
BONDS 
Municipal, Industrial 


Diversified List on Request 


Sodudz 5bactheRs 6 G. 


Swetland Bailding. Clevsland, Ohle 











d 





re VeWw YO nOonday, september 15, IFT’ : AT, 







































































| nnalist pen arket 
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| M UNICIPALS Etc.,.Including Notes—Continued 
; September ——Offerea— THE 
ene At By D .) 
Bond Cire ular Plainfield (N. J.) Ss, 1921-47 ‘ ov o REO J.S.Rippel & Co.,.Nw'k OMINION ECURITIES 
We have prepared a special! Poitland (Ore.) coupon 4's, Oct. "24... tevsereee eee SHG Estabrook & Co CORPORATION, LIMITED 
| list. giving complete par | Portsmouth (Ohio) Sewer 5s, serially ‘ Rens e 455 A. KE. Aub & Co., Cin pan ebagae ; 
‘i ys Portsmouth (Ohio) Waterworks 514s, serinlly..............%4.60 ‘o NEAD OFFICE: 26 KING STREET GAS 
. _— < 2 ' if 
ticulars of our present of , Putnam Co. (Fla.) R. & B. 6s, 1923-44 eae 5.50 W.L.Slayton&Co.,Tol TORONTO 
a ferings of. Canadian Gov | Portsmouth (Ohio) St. Improvement 5s, serially...........%4.55 A. E. Aub & Co.. Cin MONTREA ONDON. &.C., ENG 
ernment and Municipal | Quitman Co. (Mis=.) is, 1929-45 ..............00 eee ...%.40  W.L.Slayton&Co..Tol 
Bonds viclding from Red Bank 5s, 1934-41........ ; , (4B bdhe tks aac eee J.S.Rippel & Co.,.Nw'k =~ 
iad r x) Kedmond Twp. (Okla.) Rd. 6s. 1944 wececee osceesst 0 = W.L.Slayton&Co..Tol Canadian 
51 to O14F Salt Lake City (Utah) 5s, 1939-20 *4.0 Estabrook & Co a 
¥ 2 <0 Sarasota (Fla.) E. L. 5s, 1949 Re RBA eee ac en *5.12 W.L.Slayton&Co., Tol Government 
ne Principal and interest are St. Louis 414s, 1985..........7100 Stix & Co., St. Louis. 10014 Stix & Co., St. Louis M | d 
% payable in New York St. Louis City 4s, 1928-31.... 751s ‘ 93 Steinberg & Co., St. L unicipal an 
j : ee ee errr 94% Stix & Co., St. Louis ” - 
j 3 ree ee re ne . ‘ ’ ) i) 
Send for Circular C-2 Teaneck 5s, 1920-29........... P OTC e TT eer re *4.58 J.S.Rippel & Co.,Nw'k c ry ration 
is a/b, Srey Ciieey Gawer Ga, Bet. 2. BOBS. oncccccccwadsicccsccsccas *'70)0=60A. E. Aub & Co., Cin Bor ve 
- “ Troy (Ohio) Paving 5s, Sept. 1, 1925 .... sa satt dese *4.70 z aii 
Wood Gundv&Co. Victoria City of (B. C.) Canada 4s, i919. ee et er rrr ow 
| ~ ‘ Wood County (W. Va.). Parkersburg Dist. 5s, 1927....... *4.80 
Incorporated : | Wake Co. (N. C.) 5s, 1948.... beietten ta smear cleo ad *4.80 Estabrook & Co = = 
14 Wall Stre ve York | Winchester (Mass.) coupon 314s, October, 1926........... *4.00 a 
Toronto Montreal . | Wyoming (Ohio) 5s, serial... Yee RR En ere "4.65 A. E. Aub & Co., Cin ; ; 
Canadian 
————— i Government Municipal and 
TORONTO | STATE Corporation 
DOMINION GOVERNMENT —-Bid for —Oftered — Securities 
and | At By At By - 
geome ha Louisiana Pt. Com. 4s, "27-29 . ee Sah wacom *4.75 KR. M. Grant & Co A. E. AMES & CO. 
Bought Sold Quoted a TN a A ee a *4.125 Estabrook & Co Established 1889 
- | se a .*4.40 , 74 Broadway 
Bongard, Ryerson & Co. | Oregon gold 4s, ‘28-"33...... ... ON ee *4.50 % Toronto NEW YORK Montreal 
Members Toronto Stock Exchange | New York 419s, 1964-63...... 10814 Canfield & Bro........ 108% Canfield & Bro Telephone 8045-6 Rector 
85 Bay Street Toronto, Canada | 0 45. 1960-62..... 0... eee. IN : 99% ; 
Direct Private Wires to { Do 4s, 1967.. . reese DSA IO, - —— 
NEW YORK — MONTREAL | “Basis — CANADIAN— 
War Loans Bonds, Stocks. 
We have special fac a for handling 
——TOLEDO, OHIO— PUBLIC UTILITIES orders 
CANADIAN SECURITIES 
‘Ibany Southern Ss, 193%.... 82) Hanson & Hanson..... 85 8S. Goldschmidt 
Secor & Bell } Am. Public Service 6s, 1942. 90 National City Co...... 94 National City Co H. M. CONNOLLY & CO. 
); Amer. Waterw. Elee ds, ‘34. 61) Dominick & Dominick. 65 Dominick & Dominick Members treal Stook Exchange 
Tra stati Bid Montreal 
1 Members New York Stock Exchange | Ar’zona Power €s, 193% “) Hanson & Hanson....... «2.2.4. pessoas a sors 
We invite your inquiry on | Baton Rouge El. Ist Ss, °39.. SO Stone & Webster..... 4 Stone & Webster oe : 
Libbey-Owens Sheet Glass Com. & Pfd | Birmingham Ry. & L. dtys."94 7 ee Seer 71) =Miller & Co 
Owens Bottle Preferred ; $80 Ge, 8097..... 70 : 7 3 Municipal and Comperetion Bonds 
And al! local securities H buffalo, Lockport & Ontario Cnactslil in 


F Circular “*A-3" on request. ' is, 95S. ; it 1 inannon & SEANON.... ccc kh danicece 
Toledo Brooklyn thai ds, 40... “3 Miller & Co......... SS) Miller & Co MICHIGAN ISSUES 


ce Gardner Bldg. 
Cape Kreton Elec. 5s, 1932 S2. Stone & Webster 


Coder Ruplde Mtg. su... M4 Miller & Co........... %> Miller & Co MATTHEW FINN, 



























































| 
| Cin. Gias & Elec. Ss, 1956... ) \. B. Leach & Co.... 95 A. B. Leach & Co 
+ . = : r 714 Penobscot Bidg 
° | Cin. Gas & Transp. dble. gtd ° ; thd 
Goodrich & Co., Inc.| | “3. 80". Ore” il ~ Detroit, Mich. 
| Cities Service deb. B........ 166 H. L. Doherty. - - 
‘ oe | 
Dealers in Investment Securities | | 9 1%) deb « , 108 a ae BS ils The Securities of 
—_- Citizens’ Gas (Ind.) Ss, 1942.. %S Blodget & Co......... 93 Blodget & Co The Pub. Service Corp. of N. J. 
Py «“ : * . Celluloid Company 
SECOND NATIONAL BANK BLDG., Cleveland Elec. I. ds, 19389.. SS Spencer Trask & Co.. 92. Spencer Trask & Co Seser Manninciatinn Gs 
NEW HAVEN, CONN. Columbus St. Ry. 5s, 1933... 6 Miller & Co..... ... Miller & Co. : ee 
: , bus G. & E 5s, 27. SNS A.B. Leach & C 91 A. B. Leach & HENRY BROTHERS & CO. 
TELEPHONES: LIBERTY 6320, 632! Columbus G. & EB. Ist 5s, "27 a » Lean O.sses — , Members N. Y. Stock Exchange 
Do deb. ds, 1927 sO Fy s4 71 Broadway, New York 
nie — | Conn. Ry. & Lighting 4%e,"5i © A. F. Ingold & Co.... ... se eeeeee 
} 7 : . . JOHN M. MILLER, Res. Partner 
6pm: 99 | Conn. Power Ist Js, ‘63 8> 06 Stene & Webster...... 90 Stone & Webster 790 Broad St., Ne k, N ‘ 
| " 7 roa { Newark, N. J. 
Cl. 3 Bee “Telia” | eae teeters ey te renee fareee hies 
(When Issued ) | w2% . As , Stix & Ca... &. L.. a eepimemrinnceniaial 
BOUGHT—SOLD—QUOTED | Dallas Flee. col. tr. Ss, "22., 100 Stone & Webster...... ike | ykeuh ease a 
1 Denver City Tramway 5s, °33 49 A. F. Ingold & Co..... “MA A. F. Ingold & Co Investment Securities 
Detroit Edisun 7s, 192s _ 115) Spencer Trask & Co... 11S Spencer Trask & Co = 
olmes, Bulkley & Wardrop | . , 
Jaste Te Slee. fi 942 S40 = Stone & Webster...... 8&8 Stone & Webster 
Members N VY #4 Pittsburyh Stock Exrchanyes { Mastern ce x. Elec ie, 108 ar oe 9 oy . F. M. CH ADBOURNE & CoO. 
| Fl Paso Flectric Ss, 1932%.... 92 
61 Broadway, N. Y. Tel. Bowling Green 6489) f) ct Louis & Sub. 5s, ‘22.. 3 Steinberg & Co., St. L. 31 Steinberg & Co., St. I Firemen’s Insurance Building 
Doct Pruate Woe te Putsburgh | wed. Light & Trac. fs, '42.. 73 White, Weld & Co..... 78 White, Weld & Co NEWARK, N. J. 
a a ae aah. ae si 92 os 
| Galveston Elec. 5s, '40...... canes ....e. SZ. Stone & Webster —_— - 
Ct Berry & CO. | Galves.-Hous. El. Ist 5s, 1954 steeeees seeseee. Mt Z 
| J c I | Gen. Gas & Elec. 5s, 1925 72% Hanson & Hanson.... -.. cere ree RHODE ISLAND 
anopus ron i | Great Falls Power : 2%) 8S. Goldschmidt..... 4S. Goldschmidt SECURITIES 
Corporation |] | Georgia Ry. & Elec. Ist cons 
| -. "2 « . mrar — 2 . qo Snencer " 2 . | = 
) shite # %, tun ic Lessesesee SM Spencer Trask & Co.. 92 Spencer Trask & Co Brown, Lisle & Marshall, 
66 Brendwas, New York Great Western Pr. fs, 1925 eceeees ree W7% A. F. Ingold & Co 
Rocto 37-SO028-S020 | i Sa Me... fe ee a Ae oh: 06 ‘ Providence, R. I. 
: | Home Telephone (Spokane) i—_— ; iat 
| Ist “3. 1086.... ; 7s A.E. Lew's&Co.,Los A. S0% A. E.Lewis&Co.,Los A a 
Guaranteed & Pref. R. R. & Tel. Stecks | Houston Elec. Se, 1925 . “7 Stone & Webster. a. fer - PEERIES ~ 
Procter & Gamble Co. , a | Indanapolis & Louisville Tr THE PE ERLESS TRUCK & 
cnn cen ge flaca ee wee _ OAL F. Ingold & Co.... 57 A. F. Ingold & Co MOTOR CORP. 
Jacksonville Tr. Ist 5s, 1931 rr wind > Twelve Thousand Peerless Cars 


Kansas City H. T. 5s, '23 SSK, Ste inberg & Co., St. L. © Steinberg & Co., St. L 
, See - saa a Were a aged in the World 
| Kansas City L. D. 5s, '23.... ° ove PS Se: ; War. TI es of this Company 
P Kentucky Utilities 6s, 1919 ot) vy. H. Bickmore & Co. 100 A. H. Bickmore &.Co form th f an attractive, con- 
2 - | servative 


oe eS. SE. SS Sates Co | Kinloch Tel. L. D. 38, 1929.. .-- eee eA eee M1 Stix & Co., St. L : 
Do Ist Gs, 1928... ated Oo Stis & Co... Mm L..... 99 o tatement and Quotation Upon Request 
“ Address Dept. “A” 


Bonds & Stocks | Laclede Gas Light 7s, 1929.. 9% 19%, ; 
¢ ref. Ss, IH. M Steinberg & Co., St. L. 91 Steinberg & Co., St. L. | ROLAND T. MEACHAM 
























































j Do ref. 5s, 
Local to New York & Brooklyn | 10. Anccies Gax & Elec Ist BD ng MA rey es nocd 
| & Rfd. Ss, 1939.. ... 98% A.E.Lewis&Co..Los A. 444 A.E.Lewis&Co.,Los A Guardian Building Cleveland, Ohio 
THEODORE & BRONSON & CO. Los Angeles Rwy. Corp. Ist | . — 
Members New York Stock Exchanye | & Ref. 5s, due 1940.... ro a 67% F | eines ari 
. 10 Wall St... N. ¥. Tel. Rector 7586. | los Angeles Ry. Ist 5s, 1988. 7" ae S14 oe a 
Los Angeles, Pac. Ist cons H ; 
Hendee Mfg. Co. | ee ee eee ? . “s ae Cincinnati 
Splitdorf Electrical Co. | Louisville Ry. 3s, 1930 S& Miller & Co........... 92 Miller & Co Service. 
bd i Memphis St. Ry. 5s, 1945 Ou . DY ™ Bonds 
| Filor, Bullard & Smyth | Middle West Utilities 6s, °25.92'4 A. H. B'ckmore & Co... 95% A. H. Bickmore & Co Stocks 
fel. Bowling Green 61 Broadway | Minn. Gen. Elec. ist 5s, ‘24. %' Blodgett & Co........ 9% Spencer Trask & Co ROC 
— New York. | Miss. Riv. Power Ist 5s, 1951 76 Stone & Webster...... 7844 Stone & Webster Channer & pig 
Cuban Gov’t 5s & 4los Mutual Union Tel. 5s, 1941 1 Blodget & Co..... ... 9 Blodget & Co. | Sa i att Stock Buchause 
D * * R bli 5 | Mo. Edison Elec. Ist 5s, 1927 $ Stix & Co., St. L..... ... sis semes ‘ oENC INNAT Oo. 
ominican Republic 5s, 1958 | wobte Lt. & Pr. 5s, 141... Xt Miller & Co....... .. 89 Miller & Co - 
Argentine 5s & Sterling 6s ! Mubile St. Ry. 6s, 1923 rt “ 06 e - 
COWEN & Co | Nashville Ry. & Lt. 5s, 1958 72 Miller @ Co..... Sante 76 Miller & Co. 
« . Dio Jn, 0088.... a ok ) ~'s M4 sa | 
81 Exchange Place. Tel. Rector 2364 | Neveds Col. Elec. 6s, “46... 93 Spencer Trask & Co... 9 Spencer Trask & Co j Procter 4 Gamble Co. 
° | New Orleans Ry. & Lt. 5s,'49 39 Miller & Co........ .. 43 Miller & Co | ian Refini Co 
Manati Sugar | New Orleans Ry. & Lt. digs... 66 - 68 a nd ng v0. 
Scrip & Rights Nir-gera Falls Power 5s, ‘32. 93 Spencer Trask & Co.. 95. Spencer Trask & Co | . a 
| Northern Tex. El. Ss, 1940.. aetna -.cseeee 82 Stone & Webster Westheimer & Co 
ote E B B & Cc Oo. Omaha & Council biucs Ry | Memt aang rk Stock Exchange | 
Bs z . Me ers New Yo Sto 
Phone Broad 5905. Broad St.. N. ¥. | & Bridge 5s, 1/28 coscee CF A. B. Leach & Co... 81 A. B. Leach & Co Cincinnati. Ohio Baltimere, Mé. | 
4 ‘ : S ~ . 
~~" i 














Annalist Open Market 








AJAX 
Oil Company 


Reporis following wells in 
(Daily Production) 


Initial Production about 1000 Bblis 
Aug. 12th well in ; 1 500 , 
Aug 14th *~ " 6,000 


{'o mterest) 


Sept. Sth oe a ee 


(1g imterest) 


Sept. 11th oo ae 


(‘9 mterest) 
Eight wells new drilling 


Dividends payable on Class “A” 
stock at rate of 12 
per year. 


full details on request 


Farson, Son&Co. 


115 Broadway, New York 








VVERICAN CHICEE 

Aik KEPLOCTION 

BOSTON MENTION PRTROLEt™ 
COLL MBIA. GRAPHOPRHONE 

LONE STAK GAS 

LIMA LOCOMOTIVE 

MIDLAND SECURITIES 

NEW BENGE AND FURL Of 

PORT LOBOS PRTKOLEDM th re 
PENNA. COAL & CORFE 


UNHAM: 





43 Exchange Place, New York 
lephones S016 Hanover 











MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 





STANDARD 


WEEAIY Witt, BE 
8. MMART MAILED 
ow To 
eTehDAND OL INVESTORS 


18a ERA a ON REQUEST 


CARL H.PFGRZHEIMER&CO, 


‘Phene 4860-1-2-3-4 Broad 25 Bread St.. NW. Y 


James M. Leopold & Co. 


Members Ne wk Stock Erchange 


7 Wall St., N. ’. Tel.: Rector 1030 





Penn, Te 
Vandalia Coal 
Trenton Potteries 





Guffy- G: Meapie Oil Co. 


Common & Preferred 


Bought—Sold- Quoted 


Circular on Request 


MOORE, LEONARD & LYNCH 


Members NV 1.4 a, Stock Exchanges 
FRICK BLDG., 111 BROADWAY 
PITTSHUtKGH NEW YORK 
Kitz Carlton Hotel, Phila. 








“Independent 
Oil Book” 
2nd Edition 


Sent upon request 


William C. Orton 


25 Broad St., N. Y. Phone 7160-1-2 Broad 








Boston Mex. Petroleum 
Bought—Sold—-Quoted 


Chater & Edey 


35 Wall St.. New York 


Tel. Hanover T224 


PUBLIC UTILITIES—Continued 


Intarie Transmission os 45 
Pacific ¢ ast . 146 
Pacific Lt & I s. 1930 
l’acif hele Ky. Ss, due Ie 
Pac. Light & Pow. Ist & Ref 
fue Tol 
i ‘ ’ | xf i 
fier | De s, 1901 
Ruilw © i. & , Ma 
I t « | lend 
\ ni \ Suppl 
iv 
F I HM & I 
St. 1 tis & Sub. os. 1921 
i X Sub. g at 
! Pewit ‘ ” 
St. i 1 rransi 14 
St le 1 ret 
le bl ys ow 
> t (‘ah bed. ¢ t ¢ 
1 tebe 
s il. Bal ' 
fue fine 
Tany (Fl El. Is 3 
t L’aowe ‘ 
' ck BK 153 
' | & I W2 
tnited Kys se. 3 i 34 
VA nain kd ‘ mt 
Atlant: Rirmingtam & At- 
lanmts ’ uM 
Buffalo & Susq tst 4 1963 
‘hi eoria & St. Ll. pr. In 
tos, Tone 
) & Obie gen. 44s 
Cin., Hamilton & Drayton ge 
Hie 
Cleveland Term. Ky 4s, "9 
(ol Marion & bhiaes ’ 4 
El Paso & Rock I ’ ! 
Fonda, Johast. & CGilov, 4%ys 
hihi i Central 4 Wo 
I> ‘ i 
lait. K. & Hlot Sp. Ist 4s uy 
Loui & Jeff. Bridge 4s 
Macon Te@minal %s 
New Mex. Ry. & Coal os 17 
Dove Shes rt 
Northern Pacific 
Nickel Plate Ist 4s 
Pittsburgh & Shawmut tst 
St e, Minn. & Omaha és 
lho deb 
Sst. I., P. & Nw. os, 1948 
St. i. Springf'd & | +t) 
Seuboard Air Line ts 
So. Dac San Fran. 8100) 4 
Vieks. & Meridian Ist 6s, “21 
West N. ¥. & Penn. 4s 
Lhe 
lhe Imecorne ss 


INDUSTRI AL AND MISCELLANEOUS 


Adan Exp. 4 7 

(etna ENXplosives fis, “45 

Ala. Steel & Shpbidg. 6s, '30 
Amer. Bakery 6s, 17 
American Teok 6s, 1192S 
Am. Brake Shoe & Fady.5s.°52 
Am. Brewing 6s, 1923 
American Caramel! fs, 1920 
American Hominy 5s, 1927 
Amer. lee 5s, ‘22 


American Lithographic bs 





American Malting os. 192 
An Oi Fields Gs, 1930 
Am. Pipe&Const. Sec. fs, "22 


Am. Steel Fdy. deb. 48, °2% 
Am. Pipe & Kady. 6s, 1028 
Am. Steamship 5s, 1920 
Am. Spirit Mfz ts, “20 
Am. Tube & Stamp. 5s 
Atlas Portland Cement 6s,’ 


Barrett Mfg. os, 130 
Ruffalo & Susq. Tron os 26 
Can. Car & Fiely. Ist 6 1h 


‘anadian T. & |. Gs, t9s2 
Can, Cons. Felt 66, 1940 
Cons. Coal 44os, 14 

Cons. Coal tis, 1923 


Dominion Tex, @s, 1925 





Dominion Glass 6 1053 
Fairmont Coal Ss, 1031 
General Baking 6s, 1936 
Holly Mfg. 5s, 1922 eecce 
Huntington L. & 1. 6s, 1914-27 
Indian ref. 6s, 1921 

Iw Lielle tron %s, 1940 

long Bell Lum. 6s, 1922 
Monon Coal Os, 19346 

New Jersey Zine 4s, 1026 
North Pack. & Prov. 53, °45 
Pleasant Valley Coal 5s, "46 
Roane Iron 6s, 1923 

Sen Sen Chiclet 6s, 129 





Sioux City Stocky'ds 5s, “30 
Santa Cecilia Sugar 6s, 1927 
Sloss-Sheff? S. & |. 6s, 1920 
Swift & Co. fs, 104% 

Union Dye & Chemical 6s, '24 
inion Oi) Co. Ist tir as, °31 
Ward Baking fis 

W. Ken. Coal ist Ss, Ute 





Kid for 
Al Ihy 
S Iileontgreet & «* 
ST) 
st White, Weld & Co 
7 LE. Lewis& eos AN 
Le 
“4 National ¢ ‘ 
ST Stone & Webste 
s Miller & © 
M1 Stix & Co., St. Loui 
ri Mille & 4 
wh S nherg & " = { 
tt 
“5 
it Stin & ¢ s I ij 
ST s & Wel ! 
ba Blodget & ¢ 
uw VE Lawist Co.,Laos A 
Stet, 
SS Stone & Webster 


Miller & ©'s 
\. H. Biekmore & «¢ 


RAILROADS 


14, 


7 
he! 


aT) 


ut 
ue 
2 


SI 


vot, 


144 


omy 


oo 


Lary 
al, 
Mily 
Hot) 
4 
o2 
NS 
4“) 
sO 
wt. 
two 
LT 


uo 


av 
iHly 
3 


44 
We 


7s 


I l Lisman & Co 
I. Ss. Fartee & Co 


I I). Lisman & Co 


Hanson & Hanson 
it JF. Lisman & Co 


Blodget & Co 
F. J. Lisman & Co 


S. Goldschmidt 


» Hanson & Hanson 


S. Goldschmidt 


F. J. Lisman & Co 
S. Goldschmicat 


Baker,Carruthers& Pell 


\. E. Lewis&Co., Los 
Baker, Carruthers& Pell 


Hanson & Hanson 
Baker, Carruthers&Pell 
Baker, Carruthers&Pell 


Spencer Trask & Co. 
Baker, Carruthers& Pell 


\. F. Ingold & Co 

Baker,Carruthers&Pell 
\. BE. Lewis & Co.,LosA 
Baker,Carruthers&Pell 


aker,Carruthers&Pell .. 


Baker Carruthers& Pell 


Blodget & Co 

Baker, Carruthersé Pelt 
\. H. Lawrence 
Blodget & Co 

Webb & Co 

A. F. Ingold & Co 
White, Weld & Ce 


A.B. Lewis& Co.,Las A 
Webb & Co 
Baker,Carruthers& Pell 


Offered 
At By 
ss ESlowdnget A 4 
s 
“7 Whi VW i« 
+H 1. Wisd& 1 \ 
ory 
hae) National City Ca 


~~ Stone & Webst 


Wt, Stone & Webster 


st Miller & Co 


7 Miller & (*o 


4 Steinberg « ¢ “Stok 
7's Steinbers & St. L 
6 Sux & ¢" St. Lavwis 
vi Stone & Webster 

a Dilewtlget & 

mF ALB Lewis& ays AN 
w8 Stone & Webster 


SS Miller & © 

wi \. H. Bickmore & 
S61. Hanson & Hansor 

“ot Stix & Co., St. Louis 
1 fianson & Hansen 


sor OJ. Lisman & 
re J. S. Farlee & Co 


Ho F. J. Lisman & Co 


> SS Goldschmidt 


hu S. tioldschmidt 


Stix & Co., St. L 
S. Goldschmidt 
uo Blodget & Co 


a Ss. Goldschmidt 
SOL, 
wo 


0314 A. R. Clark & Co 


aS Baker,Carruthers&Pell } 


101 Baker,Carrut hers& Pell 
iol - 
102 


9% Baker,Carruthers&Pell 


102 Baker, Carruthers&Pell 


i 
is Baker, Carruthers& Pell | 
9 Hanson & Hanson | 
% Baker,Carruthers&Pell 
“4 Baker,Carruthers&Pell 


— Baker,Carruthers&Pell 


S71 | 
wt, Spencer Trask & Co 
ws Baker,Carruthers&Peli 
as - 
91 
Hy A. F. Ingold & Co 

' 
100 Baker, Carruthers& Pell 


62 Hanson & Hanson 


9 Kaker,Carruthers& Pell 


92 Blodget & Co 

92 Webb & Co 

% A. F. Ingold & Co j 
wy White, Weld & Co } 
21 E. F. Hutton & Co | 
9 A.E.Lewis& Co.,Los A. 
7 Webb & Co } 


*. 





Atlanta & Charlotte Air Line « 


5s 
Galveston, Harrisburg 


& San Antonio Ist & 2d 5s 
Boston-Mexican Petroleum 
American Light & Traction 


Common & Preferred 


PYNCHON & CO 


Member k Sto } Dace 
lll Secedaien N. Y. Telephone 970 Recto 
PRIVATE WIKES TO 


Chicago Milwunukee Toledo st. Loui 
Boston Minneapolis Philadelphia 
Denver Montresa! Toronts 








BOWRING & CO. 


17 Battery Place, New York. 


Exporters—Importers. 


Factory Sales Agents. 


Yale & Towne 


Home Insurance 


Great American Ins. 


Salisbury,Leslie & Co. 


45 Pine St., N. Y. Phone John 1646 





Columbia Graphophone 
Pont Chemical Pfd. 

"ont Vowder 

Hercules Powder 

Atlus Powder 

American Type Founders. 


Markoe, Morgan & Co., 
Telephone 120 Broadway, 
Rector 9710. New York 


PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members of the New Veoerk 
Steck Exchaoge 








Telephone Bowling Green 7360 


All Mexican 


Securities 
Ernest Smith 


50 Broad St., N Tel. Broad 3533 











Unlisted 


STOCKS & Sones 


inquir 


RS. DODGE & CO. 


74 Broadway New York City 


BUFFALO SECURITIES 


BOL GHT—8OLD—QUOTED. 
We solicit your inquiries. 


TELLER & EVERS, Inc. 


314 Ellicott Sq. Buffalo, N 

















Amer. Can Deb. Ss 1928 
Jap. Ist & 2nd 444s 
Cent. Argentine Ry. 6s 1927 
Dominion Coal 5s 
PHELPS & NEESER, 


Members of New York Stock Exchange 


36 Wall St, N.Y "Phone John 6136 








M.S. Wolfe & Co. |" 


Specialists in 


Independent Oils 


41 Broad St. New York 
Phone 25 Broad 


BENNER & COMPANY, Inc., 
YORK STEEL CORPORATION, 
7% Participating Preferred 
LOCAL INDUSTRIALS ONLY. 
Widener Building _ Philadelphia 


Hendee Mfg. Com. 
PURDY & CO., 


New York. 


34 Pine St., 














Telephone 
John 38174 


St.Paul CityCable5s1937 


JACOB ZELLER 
Tel. 5238 John 40 Wall Street 























foe sn atetnn ot od 


+. 


New York, Monday, September 15, 1919 





THE ANNALIST 








| Annalist 


Open Mark 


et 





ACCOUNTANTS 
ENGINEERS 
TAX CONSULTANTS 
Fi oe ae 1 34 Sag 1 / 
FIGURES 


ABOUT 
FACTS 


Rd 















BOSTON 
45 Milk Street 


NEW YORK 
141 Broadway 





LEWIS, MURPHY 
AND COMPANY 


Cortlandt 1602. 








Utica and 
Central New York Securities 


inquiries invited. 


Mohawk Valley investment 
Corporation 


Utica. New York. 











Mexican-Panuco 
Bought—-Sold—-Quoted 


LEFF BROS. 


Specialists 


52 H’way, 8.3 Phone 4474-5051 Broad 


wW BONDS 


-915 on request 














Current list L 
Selected 
Investment FE ankers Mortgage Co. 


S-cu,ities Chicage Des Moines New York 














Short Term Bonds 
T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel. Broad 7695 


ANALYSIS OF THE | 
SILVER SITUATION 


quest 





Circular on re 


Liggett & Drexel 


Wembers Nev York Stock Exchange 
61 Broadway—New York 


‘05 Devonshire: St. 


; Amer. Lt. & Traction 
Cities Service 
H. F. McConnell & Co. 


Tel. John 6064. 25 Pine St.. New York. 


NEW JERSEY ZINC 


Williamson & Squire 


Boston 











Members New York Stock Exchange 
road 25 HKroad 
6790 New York 











RODES 
I BEAVER ST “0°35 UNION SQ 
BROAD 3045- PHONES-STUYVE 5467 








Jackson, located 


The First National Bank of 
Georgia, ts 


at Jackso ., in th: State of 
closing its affairs An note-holders and 
other creditors of the association are there- 
fore hereby notified to present the notes and 
other claims for payment 
August ZY, 101% 
J. H. CARMICHAEL. President. 








DIVIDENDS AND MEETINGS 





UTAH COPPER COMPANY 
120 Broadway 
New York, Sept. 9th, 1019 
The Board of Directors of Utah Copper 

Company have deela:ed, for the quarter end 
tig Spt mber 20th, 1919. a dstribution of 
One dollar and fifty ents ($1.50) per shave 
payable Septemler 30th, 1919, to stockholders 
of roeord at the close of business oa Septem 
ber 16th, 1919 


Th.. hooks for the transfer of the Stock of 
the Company will remain open 
W E. RENNETT, Asst 


Secre wai 





American Telephone & Telegraph Co. 
Two Dollars per share will 
1919. to 
of busi 


A dividend of 
te paid on Wednesday, Oct. 15, 
stockhold«rs of record at the close 
Sept. 20, 1919 
MILNE 


ness on Saturday 


G b Treasurer 





CHINO COPPER COMPANY 
25 Broad Street 

New York, S ptember 9, 1919 
The Roa d of Directo:s of Chino Copper 
Company has this day diclared a quarterly 
distribution of 74 e-nts per shar, payable 
Soeptemb.-r 30, 1919. to stackhold«rs of record 
*' the close of busin s« September 16, 1919 

W. PETERS. Treasurer 

















Notes 


Notes | 





Canadian Pac. ts, Mar., 1924 
C,.. m & we ea. eR. 
Delaware & H. 5s, Aug., °20 
Gt. North. Ry., Sept., '20 
Hockirg Val. Gs, iv24 

Kan. City Term. fis, 1923 

N. Y. Cent. $s, Sept., 1926 
Pennsyl. Co. 4144s, June, °21. 
St. Paul Un. Depot “tgs, ‘22. 
So. Railway 6s, 1922. 
Wabash Ry. 4s, May, ‘20 


War Finance Corp. Ss, 1920 


RAILROADS 


—- Bid for—— 
At By 
WK Mann, Bill & Co... 
9744 Bull & Eldredge....... 
WO. Salomon Bros. & Hutz. 
werk. Bull & Eldredge. 
97 es 
5%, Mann, Bill & Co...... 
97% Pull & Eldredge. 

& Hutz 
Eldredge 
Bill & Co 


99'4 Salomon Bras. 
% Bull & 
Ht ) Mann, 
te) er 


” 


—Offered— 
At By 
wy Bull & Eldredge 
wS4 Mann, Bill & Co 


#95; Salomon Bros. & Hutz 
194 ame. Bill & Co 

Wl, 

mrt, Salomon Bros. & Hutz 
“6, Mann, Bill & Co 

97% Salomon Bros. & Hutz 


me, Bull & Eldredge 
Thy ; 

97% Mann, Bill & Co. 
100 


PUBLIC UTILITIES 


1920... 
1922 


Baton Rouge El. fs, 
Central States Elec. 5s, 
Dallas Elec. 6s, 1921 


East Tex. Elec. 7s, 1921 
Interborough R. T. 7s, ‘21. 


Ontario Power (..iag. Falls) 
5s, 1921 
Phila. Co. me 
Twin States G. & E. 7s, 1921 


——Bid for—- 

Al Ry 

& Webster 
So Blodget & Co 

Ha) Stone & Webster... 


Qs! 


oo Stone 


M4 Bull & Eldredge. 
6 Blodget & Co. 
9.5 Cull & Eldredge. ‘ 
96% A. H. Bickmore & Co. 


—Offered—~— 

At by 

1) Stone & Webster 
4 Blodget & Co 

1S Stone & Webster 
vol, = 
S60 Bull & Eldredge 

99 Blodget & Co 

M4 Bull & Eldredge 

9914 A. H. Bickmore & Co 


INDUSTRIAL AND MISCELLANEOUS 


Amer. Cotton Oil 5s, Sept.,'24 
Amer. Tel. & T. 68, Feb., '24 
Amer. Thread 68, Dec., "2. 
American Tobacco 7a, 1019. . 
oe a Ee ree rere 
Do Ta, Wet..... 
oe 4 ee 
Do 7s, 1923 


Anaconda Copper 68, 29 
Armour & Cv. fs, 1920-1922 
Armour & Co. 6s, 1923-1924. 
Beth. Steel 7s, ‘22 

ie Fa, °S3. re 
Chi. Pneu. Tool 6s, 

ie Ga, Get... "S8... «sx wii 

De Gs, Oct.. °32..... cocccce 
Cudahy 7s, 1922.. ereenibes 
Federal Sugar Ref., Jan., ‘20 


General Elec. 6s, Dec., 1919. 
ee Ts FOR, nk ce vasonccases 
(sulf Oil Corp. Gs, July, 1921. 
De Ge, Jeiy, 0088... ...2.20. 
sf ee ere 
Gruen Watch 7e, °20........- 
ty EA SRR ee! eee 
te sa ee ébGe-chade 
A Staak oe iain Ka 
Hocking Valley tis, 1924 


Lachule Gas Ist 7s, Jan., °29 
Liggett & Myers 6s, 192) 
Nat. Con. & C. 6s, 1927... ‘ 
Procter & G. 7s. March, 1920 
Do 7s, March, 1921. 
Do 7s, March, 1922. 
Do 7s, March, 1922. 
Public Corp. (N. J.) 7s, 


Serv. 
122 aaa 

Rey nole a 6s, 1929. 

Studebaker 7s, 1929 aoa 

Tim. Det. Axle 7s, June, °20. 
Do ce, June, 1921..... 

U. S. Rubber 7s, 1923. 

Utah Sec. 6s, 1922. . 

Westinghouse E. & M. 6s, “20 


wy Bull & Eldredge...... 
ot, 

o's Mann, Bill & Co....... 
OO 

ors, Bull & Eldredge...... 
102% ; 

west, Mann. Bill & Co... 
13! Bull & Eldredge...... 
Y's Mann, Bill & Co 

2 =6Bull & Eldredge...... 
12 

102 Mann, Bill & Co...... 
102 Salomon Bros. & Hutz. 
9, Bull & Eldredge...... 
9914 ° 

YSl4 

101 

#0'4 Mann, Bill & Co...... 
100 a 

WHE, Bull & Eldredge...... 
fy = 

uo 

99 

99% Westheimer & Co.,Cin. 
100 “ 

100 

100 

M1, Mann, Bill & Co...... 
991, Bull & Eldredge...... 
100, Mann, Bill & Co.. 

SM A. F. Ingold & Co... 
10% Mann, Bill & Co..... 
101, 

1214 Westheimer & Co.,Cin 
Ost, Dull & Eldredge. .... 
41g 

99%, 

Hl, 

100'. Dull & Eldredge...... 
101 PY. 

14% 

s7 


as rer 


100). Mann, 


oS", Bull & Bldredg: 
OVSy 

10014 Mann, 
101g 

102 

1a: 

We Bull & 
10553 
Oi 
10215 
102 
102% 

102! Bull & 
100 

100 

100 

101% Mann, 
100 

1004 

Mey 

995 Bull & 
W104 Mann, 
9914 

101% weethe imer & Co 
11s 

102 

103 

97% Mann, 
ON, 

100% Bull & Eldredge: 

RH A. F. Ingold & Co 
101 Westheimer & Co 
101s, 

10214 Mann, 
10314 a 


Bill & C« 


Eldredge 


Mann, Bill & Co 





Eldredge 


Bill & Co 


Eldredge 
Bill & Co 


Cin 


Bill & C« 


,Cin. 


Bill & Co 


5% 
907, 
100 
101144 Bull & Eldredge 
101%, ‘ 

10454 

89 Kirk & sul 
100% Bull & Eldredge 


Bull & Eldredge: 





Stocks 


Stocks _ 





INSURANCE AND SURETY 


American Alliance 
American Surety 
Fidelity & Phenix.. 
Great) American Ins. 
Ningara Fire 
National Surety sei 
Westchester Fire ...... 


245 Webb & Co. 


——bid for 
At By 


& Co 


Zt R. S. Dodge 

> Br) Webb & Co.... 

404 

195 

247 R. S. Dodge & Co 
a eer 


—Offered— 
At By 
SO R. S. Dodge & Co 


410 Webb & Go. 


210 
252 R. S. Dodge & Co 
39 Webb & Co 


PUBLIC UTILITIES 


Adirondack Elec. Power..... 
Do pf.. ree 
American Gas + E' ec. (350). 
PS crdatesGas ,cnadieae 
American Light & Traction 
Gel Ms a wetsdee~s00a0dnenees 
American Power ‘& Light... 
CR iaiosb weeks scp eesascrcs 


Am. Water Works & Elec.. 
“Po ist pf. 7 p. c. cum.... 
Do 6 p. e¢. participating pf 
Arkansss Light & Power..... 
Baton Rouge El. pf......... 

Carolina P. & L.. 
ae er 

Cincinnati G. & E. 
Cincinnati Gas Transp 
Cities Service 


Do Bankers Shares. 
Columbus Elec. pf........... 


1 H. F. McConnell & Co 
7S ; 
120 MacQuoid & Coady... 
40 7s 
230 
91 
66 ~H. F. McConnell & Co 
71) MacQuoid & Coady... 
Dominick & Dominick. 
os ais 
10 
12 Hanson & Hanson.... 
73 Stone & Webster...... 
30 MacQuoid & Coady... 
uF 5 
7s A. & J. Frank, Cin.... 
116 a 
a 66. An Toherts......<< 
; of 
Ask 


&. Webster... .. 


o 


70) =6Stone 


17 H. F. McConnell & Co 


M) 

124 

42 

235 MacQuoid & Coady 
96 2 

67 H. F. McConnell & Co 
73 MacQuoid & Coady 
6 oe 

61 es 


13. Dominick & Lrominick 
18 Hanson & Hanson 

7 Stone & Webster. 

40 MacQuoid & Coady 


9S H. F. McConnell & Co 
79 Westheimer & Co..Cin 
120 A. & J. Frank, Cin 

42) H. L. Doherty 

7 as 

49%, 


7h Stone & Webster 


McK 


Telephon 
The Roo 


STOCK 
COT T 
PRO 
Special | 


cuting Urd 


and PACK 
the ¢ hy 


Direct Pr 
Kansas 


pelis New 


THOMSON 


AND 


INNON 


42 Broadway, New York 
e Broad 2460 


kery, Chicago 


BONDS 
N GRAIN 
ISIONS 


ilities for Exe- 
sin CARBIDE 
ING Stocks on 
tock Exchange. 


ERS OF 
Eechange 
Exchange 
e Exchange 
tton Exchange 
change 
Trade 
Exchange 


Wires te Chicago, 
Winnipeg, Minnea- 
brieans. 











Phone 5 





74 Broadway 


Independent 
Oil Booklet 


vised Independent 

out, contains 

cal information 

eading Independ- 

including capi- 

nd record and 

nt, officers, de- 
erty, etc 


on Request. 


H. Raphael & Co. 


nt Securities 


New York 


333-4 Rector 





DIVIDENI 





Remington Typewriter Company 


Quarter 


CITIES 


GEORGE K. 


AND MEETINGS 





7p 
d Products 
poration. 
i Dividend Noe. 11. 
ptember 9, 1919. 
that the Board 
red this day the 
id of one and 
iy (1%%) on 
k of Certain- 
ration, payable 
First Preferred 
i at the close of 
2 1919 Checks 





ON, Treasurer. 


ed Products 
poration. 


Second Preferred Dividend No, 11. 


mber 9, 1919. 
V that the Board 
ared this day the 

iend of one and 
tum (1%%) on 
ck of Certain- 
m, payable Oc- 
ond Preferred 

at the close of 
D4 1919. Checks 





Treasurer. 








| y Div idends 


that 


the regular 


dollar and seventy 


I share on the 
two dollars 





yn October 1, 
shown by the 
15, 1919. 
GILLULY, 

Secretary 





BANKERS SHARES 


Monthly Distribution No. 7 


& Company announce 
on 
on 
record 
lc. on each Priixers 


NEV 
Pall 


THE 


MiILTO s 


hold 
ctober Lsi, 
BARGER, Treasurer. 


uly Distribution 
s Shares, payable 
rs Shares of 


Mi tt 


ORK CENTRAL 


ROAD CO. 


September 10th, 
Dollar 
on the 


at the office 


1919. 


1919. 

and Twenty-five 
Capital Stock 
been declared payable 
of the 
rs of record at the 


First 
«$2.00) per 
eferred Stock of this 
1919, to 
books 


SERVICE. COMPANY 














or gers 








ew York, Monday, Septemvdé: 





Annalist Open Market 


a en 





PUBLIC 


Commonwealth P., KR. & L 
io pr 
Power pf 
Consumers Power pf 
astern Texas Electric 
Do pt 


Comn 


ew! Paso ese 
Federal Light & Traction 
Do pf 
tins & Elee See 
Do pf 
(ialveston-Houston Electric 
Do pf TT ETT TTT ToT 
Mississippi River Power 
Do pf... one 
Northern States Power 
Do pf. 


Niagara Falls Power pf 
Nor. Ontario ta. & Pr pf 
Nor. Texas Electric pf 
Iacific Gas & Electric pf 
Ohio State Tel 

Ohio Traction 


Pacific Power & Light pf 
Puget Sound T., L. & BP...... 
Do pf 
Republic Ry. & Light 
Do pf . 
South Cal. Edison 
De pf sade 
Standard Gas & Electric. 
Deo pf 
Tampa Electric 
Tenn. Ry., Light & Power 
Do pf A ‘ ‘ 
united Light & Railways 
Do pf a“ , 
Wash. Water Power 
Western Power 
PN Mi 6 ns eSceen cbgeeccaneeee 


UTILITIES—Continued 


—-Bid for 

At By 

2:4 H. F. MeConnell & Co 
=) 

78 Stone & Webster 

x2 Hanson & Han on 

» Stone & Webster 


1 MacQuoid & 


Cords 

iS 

2006UwH. FL MeConnell & Co 
sv 

12%, Stone & Webster 

~*~ 

12 

4 

G7 H. F. MeConnell & © 
tw 
Wits, A. | Ingolhi & Co 

7 H. I McConnell & Co 
7 «Stone & Webster 

SS H. FL MeConncll & Co 
20 =A. & J. Frank, Cin 
1 


we White, Weld & Co 


1, Stone & Webster 

re - 

is H. FL MeConnell & Co 
~~ 

SShy 
wt Kk. F. Hutton & Co 
43% MacQuoid & Condy 
41 H. F. McConnell & Co 
12 Stone & Webster 

‘ H. F. McConnell & Co 
14 MacQuoid & Coady 
is H. F. McConnell & Co 
7l MacQuoid & Condy 
( White, Weld & Co 
a4 H. F. McConnell & Co 
rig 


~ ffered— 


~ 


7s 


» Stone & 


By 
MacQuold & Conds 
H. F. MeConnell & Co 
Stone & Webster 


Stone & Webster 


Mactjuoid & Coney 
H. kL MeConnell & Co. 
Stone & Webster 


MacQuoid & Condy 


\. F. Ingold & Co 


H. F. Metonnell & Co 
Stone & Webster 

H. F. McConnell & Co 
\. & J. Frank, Cin 
White, Weld & Co 


Webster 


H. F. MeConnell & Co 


MacQuoid & Coady 


H. F. McConnell & Co 
Kk. F. Hutton & Co 
R. S. Dodge & Co 


MacQuoid & Coady 
Stone & Webster 
H. F. MeConnell & Co 


MacQuoid & Condy 


White, Weld & Co 
H. F. McConnell & Co 


INDUSTRIAL AND MISCELLANEOUS 


Albany Southern pf 
Aetna Explosives pf.... 
American Book 


Amer. Chicle 
Be Dn decceccdcsscccsenesses 
Amer. Cyanamid 
Pe Oh. «+0 ‘ 
Amer. Rolling Mill. 
Amer. Piano 
Do pf. 


American 8. Mch. pf 
Amer. Stove 
Atlantic Fruit 
Athis Powder 
Do pf. 
tupcock & Wileox. ae 
Borden's Condensed Milk.... 
Do pf 
Roston-Mex. Pet 
Bucyrus . ‘ 
Carib. Syndicate 
Canadian Explosives 
Bee OE ccs . eee . 
Can. Foundries & Forgings 
Can. Car & Foundry 
Deo pf -s ° 
Cardenas Amer. Sugar...... 
Do pf..... Sescccoscese eccee 
Celluloid 
Central Aguirre Sugar 
Central Sugar 


Do pf 
Chilis Co $enadeecnnceuea 
BP Bbvcccccecceuscceocccoce 


Central Coal & C 

City & Suburban. 
Chicago Ry. Eq. 
Clinchtfield Coal , 
Col. G aphophone, new 
Commercial Acid .... 
Colombian Emer. Syn 
Corcoran Victor 

Con olidation Coal 
Davis Coal & Coke 
D., L. & W. Coal 
Draper Corp TTT TTT Te 
Dalton Adding Machine. . 
Dixon Crucible 

Du Pont Powder 
bu Pont Powder pf 
Eastern Steel pf.... 
fastern Steel 
Enstinan Hudak 
Emerson Brantingham pf... 


Kmpire Swell a run 
Do pf 
Ce . ccesendans 


Farrell Coal pf. 
Federal S: - Ref. ' 


Finance é rading Corp..... 
Fisk Rut Ist pf.. 
Fulton |! SPU s sc ccacnes 
BD Mi csccdssiccies 
Gamewell Fire Al........... 


General Amer. Tank Car pf. 
Gillette Safety Razor... 

Fen. Pet. (Cal.) err 
Gruen Watch Ist pf......... 


Great Western Sugar 
 Misesdicsncecenne 


Guantanamo Sugar . 
Hale & Kilburn pf.. 
Hartford Steam Boiler 
Hart-Parr pf.. - 
Hooker El. Ch. pf.. 


. 610 R. S 


7 Hanson & Hanson 
, 


Hallowell & Henry 
1s 
3 RK. S. Dodge & Co 
S2 \. H. Lawrence 
2S Kirk & Ball 
aN : 
4s \. & J. Frank, Cin 
$1 Kirk & Ball 
s1 . 


10l4 Westheimer & Co.,Cin 
12344 Steinberg & Co., St. L 
a R. S. Dodge & Co 
10 Williamson & Squire 
ww) . 

121 R. S. Dodge & Co 
1 Williamson & Squire 
Ns 


wy, A. F. Ingold « Co 


Ww Webb & Co 


14s Williamson & Squire 
218 Webb & Co 
S Kirk & Ball 


i> Hallowell & Henry 
3% Steinberg & Co., St. L 


4% Hallowell & Henry... 
1050)=6— Steinberg & Co., St. L 


47 R. S. Dodge & Co 

100 Steinberg & Co., St. L. 
uM Hallowell & Henry 
Ws A. & J. Frank, Cn 
~ Steinberg & Co., St. L. 
10 W ¢. Orton 


170 Williamson & 
37 Estabrook & Co 

177) «6A. & J. Frank, Cin 
32> Kirk & Ball... 

313 Williamson & Squire 
91 Dominick & Dominick 
7 Glidden, Davidge &Co 


Squire 


Dodge & Co 
26 «6Glidden, Davidge &Co 
6a = 
v7 Webb & Co 
91 S. Goldschmidt 
8) =60 Kirk & Ball 
103 . 
1 K. P. Emmons & Co 
m) Estabrook & Co 
4%, Steinberg & Co., St. L 
105 oy 


57 Hallowell & Henry 

92 Hanson & Hanson 
178% W. C. Orton : 

I E. F. Hutton & Co 
101 Westheimer & Co., Cin 
300 =~Kirk & Ball 


* Purdy & Co.... 
@ Kirk & Ball........ 


67 
122 
4 
M4 
33 
65 
a) 
M4 
M4 


10 
4 
145 

v2 
124 
111 
100 


20 \. H. Lawrence 
1m Hallowell & Henry Win 
. 20 \. F. Ingold & Co 

oy 3 

75 

87M 

TY oe 





So) 
$1 
3 


mo 


15S 
107 
375 
118 

67 


380 
42 
105 


+ Hallowell & 


» ALR 
6 Hallowell & 


Hallowell & Henry. 
A. H. Lawrence 
Williamson « Squire 
Kirk & Ball 


\. & J. Frank, Cin 
Kirk & Ball 


Steinberg & Co., St. L 
Dodge & Co 
Williamson & Squire 


kK. S 


R. S. Dodge & Co 
Williamson & Squire 


A. F. Ingold & Co 
\. H. Lawrence 
Hallow: '! Henry 
\. F. Im 1 & Co 


\. F. Ingold & Co 
Webb & Co 


Williamson & Squire 
Kirk & Ball 


Webb & Co 

Hallowell & Henry 
Steinberg & Co., St. L. 
Henry 
Steinberg & Co., St. L. 
Clark & Co. 
Henry 
Steinberg & Co., St. LL. 
Hallowell & Henry 

\. & J. Frank, Cin 
Steinberg & Co., St. L 
Ww. & Orton 
Estabrook & Co 


Kirk & Ball 

Williamson & Squire 
Dominick & Dominick 
Glidden, Davidge &Co 


R. S. Dodge & Coa 


» S. Goldschmidt 


Glidden, Davidge &Co 
Webb & Co 

Webb & Co 

S. Goldschmidt 
Steinberg & “o., St. L 
Hallowell & Henry 
KE. F. Huttum & Co 


Westheimer & Co., Cin 
Kirk & Ball 


Purdy & Co 


INDUSTRIAL, MISCELLANEOUS—Continued, 


Offered 








—Kid for 
\t Ity At Ky 
Hendee Mfg. Co. com Ww ©=6Purdy & Co 74 )©6OKirk & Ball 
Do pf : 11 a Purdy & Co 
Indian Refining 1s% \. & J. Frank, Cin Iss \. & J. Frank, Cin | 
ingorsoll-Kand 4 Hinkllowell & thems m0 Hallowell & Henry { 
De pf ia , ‘ le 107 . 
International Pulp .. 1 3 e. 
International Pulp pf iz 42 
Inter Metor Truck ri Dominick & Dominick “Mt Dominick & Dominick 
De Ist of ‘ ; ecome ee . 0 R. S. Dodge & Co 
De 2d pf 61 6 Dominick & Dominick se 
Inter. Shoe és r ae oo 199 Steinberg & «o., St. L.. 122 Steinberg & Co., Stil. 4 
bo pf The 1133 ig 
Kaufman Dept. Stores. i : 
Do pf bt \. FL Ingold & Co os A: Ingold & Ceo 
Kirby Lumb+r 3 caaaee ae Webb & “Co 7 ty W. «. Orion 
Ino pt ' 15 i 
Knapp Co. pf st) A. R. Clark & Co 
Kress S. H.. S34 Purdy & Co 
Deo pf sooxvee SD 
Lehigh Valley Coul Sales ol W. ¢. Orton tad oe Orton 
Libbey-Owens Sheet Glass. . os) \. & J. Frank, Cin... 6 \. & J. Frank, Cin 
Madras Marble } A. F. Ingold & Co s a Ingold & Co 
Manati Rights oo TS Webb & Co. 10s Webb & Co 
De pt err oienee a 100 
Manati Rights hy It, 
Marquette Iron ‘ i) A. F. Ingold & Co 7 \. F. Ingold & (« 
Do pf 93 : Ys 
Matanzas Sugar 5 ide os) Webb & Co , ina Webb & to 
Do pf eee . cove @ SU 4 
Mich. Limestone & Chem. pf. 22% Kirk & Ball 
| errr rr ere 100) Steinberg & t'o., St.L. 110) Steinberg & Co., Stl 
Ibo Ist pf.. 1G ™ 10s : 
Io 2d pf... P : inca Te ’ 102', 
National Moter 2H R. S. Dodge « Co. 29 R. S. Dodge & Co 
National Sugar Ref ; - 1235 «Webb @& Co............ 8% Webb & Co 
New England Fuel Ojl.... . 150 \. F. Ingold & Ce. 160 A. F. Ingold & Co 
N. Y. & Honduras lLosario. i J. M. Leopold & Co... 114% J. M. Leopold & Co 
New Jersey Zine ‘ 2420 «Williamson & Squire.. 246 Williamson & Squire 
Niles-Bement-Pond ...... - iis W. C. Orton... 22 | |6W. OC. Orton 
New Mexico & Ariz. Land... 2% : = 
New Niquero Sugar.... MB Webb & Co........65. 1995 Kirk & Dall 
Niagara Alkali pf a P #2 Hunson & Hanson , : 
Otis Steel ‘ bee 114 Weed @ CeO. .cccice WwW Webb & Co 
Do pf ‘ ~~ oe 92 : 
Packard Motor pf oS SS. Goldschmidt ws% S. Goldschmidt 
Paragon Refining 27% A. & J. Frank, Cin 274 A. & J. Frank, Cin 
Port Lobos let 7 35 R. S. Dodge & Co 140 R. S. Dodge & Co 
Premier Motor 3. A. & J. Frank, Cin 7 A. & J. Frank, Cin . 
Procter & Gamble ° #90) =~ Westheimer & Co.,Cin Westheimer & Co..4*in a 
PEPE sakscteciccpareccucess Se "OL See Oe \. H. Lawrence , 
7 








Island Oil and 
Transport Corporation 


Mexican Crude Oll 


Sea-loading station and ter- 
minal near Tampico, Mexico 


Operating Office Treasurer’s Office 
62 Cedar Street 


New York 


Edificio Ordorica and Dominguez 


Tampico, Mexico 


























Bivens a 


Z 


ania 








—— — 








Annalist Open Market 








—-Bid for 
At By 
Rensselaer & Saratoga 121 4. F. Ingold & Co..... 
R. J. Reynolds, Class A 40 Dominick & Domini 
eee nee ee : 
yk SE ee 425 
Do Scrip ..... — He) 


Reversible Collar , 
Hichmond Rad.. , 3 Hallowell & Henry 
Do pf. 7 anda 49 : 


tice-Stix Dry Goods 262 Steinberg & Co., St 
|) & eee badd eee - 
De. 26 g6...... ini anes ae 
Rollin Chemical rr 
Rockwood & Co. Ist pf {4 Hanson & Hanson.... 
Royal taking Powder 145 A; &. Clark & Ce... . 
Royal Baking Powder pf 9614 


Safety Car Heating & Ltg. 66% Hallowell & Henry.... 


funta Cecilia Sugar .. $1 Hanson & Hanson. 

Be Geiiccssccs sos cove « OO E£.F. Button & <e 
&t. Louis, Rocky Mt. & P.. 3814 Steinberg & Co., St. 
St. Louis Bridge 1st pf. 9) 8S. Goldschmidt 
Savannah Sugar ....... 27 Kirk & Ball 

a eee pe Poe ; so : 
Sinclair Cent. Am. Oil. 9 KR. S. Dodge & Co. 
Singer Manufacturing ...... 1{4 Hallowell & Henry 
Splitdorf Electrical ‘ #4 Purdy & Co 

ge err ae re -. & ‘i 


INDUSTRIAL, MISCELLANEQUS—Continued 


k 


50 Dominick & Dominick. 


270 Steinberg & Co., St. L. 


-——Offered— 
At Hy 
Standard Serew 
Stern Bros. pf 


_ ; Telautograph ......... 
475 ne ail 
102 ee. 


1G Kirk & Ball 
6 Hallowell & Henry 


a 


Trenton Potteries 
Union Carbide Carbon . 


Union Ferry ..... 


112% 
wm. U. 8. Primt. & Lithograph... 
60 «Kirk & Ball De let pf..... Sacbid aamiecx 

i SA Te eer 


150 A. R. Clark & Co 





Western Cartridge 
West. Maryland Ist pf 


42 Steinberg & Co., St. Lu 


9744 2 Valvoline pf. ....... 

681, Hallowell & Henrys S WOOP TOC: /5.65:66600 

44. Hanson & Hanson Wayne Coal ad 

75 Webb & Co. | Wateen & Ca......5.:.. 
| 


30 Kirk & Ball. White Rock Water 

3 . | Wire Wheel of America 

11 R. S. Dodge & Co | Do pf Pn Ce rere Bs 
19S Hallowell & Henry. Wheeling & Lake Eric Ist pf 


Woodward Iron 
| Wurlitzer pf 


Texas & Pac. Coal & Ol Co.1710 A. R. Cl 


Union O8F (Cal.) .......... 


INDUSTRIAL, MISCELLANEOUS—Continued 


—-Bid for ffered— 
Al By by 
300 ~. €. @ r \ { Orton 
107 Kirk & | K & Ball 
3 Hallowell & |! Hallowell & Henry 
25 


13 IM & M. Leopold & Co. 
SO R. S ) S Dodge & Co 
165 E. |} H Hutton & Co 

$7 Will iamson & Squire 
VG . £2. I nk & J. Frank, Cin 
106 

tL, 
217 AX &¢g 
104 Estabrook & tabrook & Co 
| Pret Steinberg & teinberg & Co., St. L. 
44, 5. M. Le inberg & Co., St. I. 
125 Hallowell & H Hallowell & Henry. 
226 Steinberg & einberg & Co., St. Iu 
33 Ww. C. Ortor \ “. Orton 

My J. M. Le ‘ 4 M. Leopold & Co 

y 

66 Hanson & Har Hanson & Hanson 

mi W. ¢ rtor VY. C. Orton 

“4 Kirk & B Kirk & Ball 

10 Westhein V theimer & Co., Cin 


Why Prices Have Risen and How They Will Come Down 


living the consumption of gold for jewelry is in- 
creasing. The United States Assay Office in New 


York is the principal source of gold supplies for 


the manufacturing jewelers. For the first six 
months of the year 1914 the sales of jewelers’ bars 
by this office amounted to $15,377,628, and for the 
first six months of 1919 they amounted to $26,919,- 
078. For the month of August, 1919, they amount- 
ed to $5,343,000, or at the rate of over $60,000,000 
for the year. The New York Assay Office does 
not supply all the gold used by jewelers. The 
mints at Philadelphia, Denver, and San Francisco 
supply amounts aggregating $1,500,000 to $2,000,- 
(00, and many manufacturers melt coin. It is ap- 
parent, therefore, that nearly if not all of the cur- 
rent gold output of this country is being con- 
sumed for industrial uses, leaving none for bank 
reserves. And the United States is one of the 
chief gold-producing countries of the world. 

Nations seldom correct the inflation resulting 
trom war by direct contraction. Indeed, more often 
than otherwise they have altered the unit. of value 
to correspond with the depreciation of the currency. 
The United States kept its faith after the civil war 
by resuming specie payments at the old standard, 
but it allowed time for the growth of the country 
to bring a fixed volume of currency to par, so that 
there was no actual contraction. It was not the 
wisest policy. The country might have resumed 
gold payments following the panic of 1873 with a 
shorter period of prostration. 

The bankers should make it their settled policy 
to get their paper out of the Federal Reserve 
Banks, and to keep out of these bands except for 
seasorable and temporary needs. There is about 
$2,000,000,000 of inflation which should be elimi- 
nated. Now that the Government is near the end 
of its borrowings the Federal Reserve Board is 
likely to develop a policy to this end. So much at 
least we should plan to accomplish. 


THE EVIL OF A NEW LEVEL 


It is a very drastic policy to set about delib- 
erately forcing down prices by a contraction of 
credit. It never has been deliberately adopted and 
adhered to. The Congress compelled Secretary 
McCulloch to abandon it after the civil war, but the 
expansion thus preserved blew up of itself in 1873. 
This is the usual course. -After one-half of the 

pPopulation has been out of work for a while it be- 
gins to meditate upon whether the average of wage 
rates is just the same as the average of wage pay- 
ments, and the conclusion inevitably is that for the 
man out of a job it is not 

If we follow the policy of gradual deflation, as 
it will be enforced by adherence to the gold stand- 
ard, we will have in due time probably a repetition 
of the greenback and free silver type of agitation, 
which always results from a period of falling 
prices. The average man wants things to be going 
up—priced a little higher today than yesterday, and 
so on. It gives a pleasant sensation of movement 
wnd of progress. But the real progress of the 
world is by eliminating labor cost from products, 
which, if other things remain the same, means that 
prices will fall. That is the purpose to which man- 
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agement is constantly directed, and it is the means 
by which the benefits of progress are most widely 
distributed. 

There are many people to whom the whole idea 
of trying to get prices back to the old level seems 
objectionable, or not worth while They dread tne 
contention and strife involved in it, and probably 
stagnation and loss of profits. Why not better ac- 
cept the new order—let everybody mark his prices 
or wages up 100 per cent., and go ahead as before. 
They will take their chances on getting thei: 
share; perhaps they cherish the hope of coming 
out with a little more than their old share. In the 
latter suggestion is the iniquity of the whole pro- 
ceeding. The readjustment is governed by no 
principle of equity or justice. There is a mere 
shuffle, a grand scramble for higher places in the 
crganization. It is certain from the beginning that 
nobody can improve his position except at the ex- 
pense of some one else, and the gains are all for the 
strongest, best organized and most fortunately 
placed. The weak and helpless individual is no- 
where in the struggle. The savings bank depositor, 
the retired farmer or business man who, with a 
mind for safety first, has converted his property 
into a mortgage from which he draws a small 


fixed return; all tl investors who seek 
to escape the haza usiness by accepting 
low, but supposedly ] eturns, are sacrificed. 
The man who grad buys a life insurance 
policy to provide his d ent ones with a round 
sum at his decease Che present level of 
prices, if maintaine mean the greatest ex- 
ploitation of saving t tory of the world, 
sickening in in folly—a robbery of 
the saving, thrift; tructive element of so 


ciety. 
The owne! 


and of the securitis 


bonds and stocks, 
public utilities, for 
fixed by public au 


whose service cnée 


thority, are in the sa ion. School teachers, 
postal clerks, all put ployes, clergymen and 
others whose pay changed, will be ex 
ploited for a longs The active trading 
classes generally v ) take care of them 
selves.. There is an ul ent of all the relation 


developed and ad- 
ntinuous influence of 


ships which have bee 


justed in the past ur 


economic law, an inf ar more likely to ac- 
complish just result e scramble now going 
on. This state anarchy is the very 
opposite of the ord¢ of social progress. 


Stock Exchange Listings Week Ended Sept. 13 
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(SUBJECT TO CORRECTION AT ENDL OF FISCAL 
YEAR.) 

Surplus at Dee 31, 1959S $2,144, 080.28 
Net profits for six months 
ended June 30, 1919 1,384, 402.65 
$3,028, 441.95 


Less dividends declared. 154,720.50 


Surplus June 30, 11% $3,075, 721.43 
(SUBJECT TO CORRECTION AT END OF FISCAL 
YEAR.) 


ASSETS. 
Pinat and equipment -¥14,942,212.94 
Less 
Reserve for replacements 3,288,030. 79 
£11,656, 182.15 


Investments at approximate market value.. 





Inventories 
Bills and accounts receivable 


WOO. 398.77 
25, 081.058 
640,320.77 


Deferred charges 
Cash 


$19, 762,579.30 


"Policy of depreciation: On cables, computed over 
a fifty-year period, first year approximately 0.655 per 
cent. increasing from year to year until in the fiftieth 
year it becomes approximately 4.476 per cent., totaling 
in fift. years 100 per cent.; on buildings, equipment 
und other property, 2 to 4 per cent. annually 

LIABILITIES 

Capital stock 

\uthorized 

Less in treasury 


. $25.00, 000.00 
§S,600.00 
11,.000,000.00 
11,008, 600.00 


Unissued 


Issucd $15,991 ,400.00 


Account and bills payable. 2, 652,417.50 
Reserves ¢ 
Fire insurance and pension fund. ...... 41,860.66 


For cable repairs, &« 3,119.62 


Surplu 3, 


$19,762,519.30 


CLEVELAND & PITTSBURGH RAILROAD CO. 

Additional speci iteed betterment stock 
to the amount of 179 res of $50 par, making 
the total appli 10 of an authorized 
issue of $28,738 I k bears interest of 
4 per cent. a ye in quarterly install- 


ments, and Pennsylvania Rail- 


road Company 


Bonds 


i 


has pledged f the bank accept 
ances. 


Canadian Municipal Market—As stated’> hese 


columns last week ery little t, 
concerning the Car inicipal mé it be called 
that practically all | of-this char “4m Ark City 
a standstill, and wi o until af “yy Mrsntes 
tory Loan in Octobe which all rp 
are well under i 

General Municipa larket—The 

. < On nitad tes 

municipal bonds in the Unit d Sjen 
good, notwithstanding act thar 


issues are still cor 


“stiff prices.” Du 


g what migi:. 
week New Yust 





sold $22,000,000 rever notes at par for n 

bearing 4.39 per cen est to a syndicate com- 
posed of Salomon Bros. & Hutzler, the Chase Na- 
tional Bank and the itional Bank of Commerce. 


Other bids were rece r notes bearing from a 
4.51 to a 5 per cent. interest basis. Another im- 
portant sale during tl ek was by Essex County, 
N. J., of $501,000 he and $600,000 road 4% 
per cent. serial bond the Ironbound Trust Com- 


pany of Newark, atisfactory price. 


high-grade 





7 wy ms 





Range, 1910 





High Low Sales High Low 
ah % 00 Onondaga Mine.. 3% 3% 
mM sy 8.700 Ray Hercules.... 2% 
The % 81,000 Roger Group M 1 
1 Wy 700 St. Croix Con. M x, 

% % 16,200 Seven Metals M.. ts 
1% ! 1.100 Silver Dollar M.. 1% 

SF i 11,4) Silver King Divide 15 
™ 4 12.500 Silv. King of Ariz. 1% 
14% Noy G00 So. Am. Gold..... 10 
Ne te 2,800 Stand. Sil.-Lead. 

uM 13 50 Stewart ..... 22 

x2 1 7,000 Sutherland Divide. 13 
4 2% 300 Tonopah- Belmont 3% 
12% ” Tonopah Divide... 6 
%4 1% Tonopah Ext.... 2th 
1% 2% Tonopah Mining.. 24) 
ay BaF | United Eastern.... 4% 
” 7 U. 8. Cont. M..... 18 
S 2 Victory Divide..... 28 
” 2 Ward Min. & Mill.. 23 
oy 7 Wash. Gold Quar. 57 
3 1 West End Con. 1% 
or) mM White Cap Min 16 
a a Wilbert Copper. ” 
1% u, 4,300 Wilson Silver M % 
a6 5 7.100 ,ankee John. B61 

BONDS 


Transactions on the New York Curb — Continued 


Ha sl $51 000 Allied Vackers fis. 92 


lok UNT, 11.000 Am. 
l-year ts, w. i... 9% 


Tel. & Tel. 


BOSTON 
















MINING 
Net 
Sales High Low Last Ch’ge 
20 Adventure 1% 1% 1% 
% Ahmeek .... 79% 
205 Alaska (old. 3% % 
130 Allouez 43 2 
43 Anaconda 6h'> My 
535 Ariz. Com’! 15% . 
Big Heart BI A 
Bingham .. sy Me 
Butte & Ba’k. 50 U 
Cal. & Ariz.. my ba 
S Cal. & Hecla. 42 
5 Carson Hill. 245 Mw 
Centennial Is'y z 
Chino Copper. 44% 
Cop. Range... 53% 
Daly West $y 
Davis-Daly 10% Nu 
East Butte 17% \% 
> Granby in 
600 Hancock 7 
MO Helvetia oly : % 
2 tins. Copper... 61% ; . 
i) Island Creek e) #6%y% 4%+ 1 
480 Isle Royale 35 33 33% — 1% 
> Kerr La'e 4 4 44— it 
400 Keweenaw 1, 1% 1% 
4 La Salle ... 4 4 4 
785 Lake Copper. 6 oN 5b%— % 
3) Mass. Con... 7™ 7% ™+ %&% 
572 May-Old Col... 10 RG 9% - yx 
200 Michigan Sa, RL sy%— \% 
1m) Mohawk . 71 70% TWhe-— % 
70 N. Arcadian.. 4, 4 4 s 
Cornelia MK a%— % 
New Idria 3) ll 
New River 17% 1i* \& 
New River pf 75% 75% 
Nipissing ° 11% 1m%+ % 
North Butte.. 15% 5 m%e— %& 
Ojibway 2% 2 2%— ¥% 
5 Old Dominion. - os 41% 11y - % 


Osceola 
Pond Creek. 
St. Mary's La. 
Seneca ‘ 
%* Shannon ... 
South Utah 
South Lake.. 
Sup rior Cop 
Srver & Bos 
% Trinity 
Tuolunme 
U. S. Smelting 
205 U. S. Smelt.pf. 
30 Utah Apex 
165 Utah Con : 
1.252 Utah Metals. . 
SY Victoria 





“ 3 mt % 
i MO we 03 
2 2% 2% 

74 7 7% 


21, 
™ 67 fy, 


+ 
“ 


49% 48% 49 +1 
mn 


ot, Al ' 
“73 7 4 
10% 10 10 % 


He 68% «|= «8% 


1.170 Winona 2% 2 . 

LO Wolverine 26 3% 2 % 
RAILROADS 
96 Boston & Alb.124 122% 123 1 
40 Boston Elev 67 oi», 6 1 
37 Boston & Me.. 31% 381 31 -—1!1 
10 Bos. & Sub.pf, 5% 5% 5% 
2 Conn. River..100 100 1m 

48 Fitchburg pf.. 52 Mig bs) | 1 
139 Miss. Klee.pf. 104% 10 w 


‘™) Maine Central 


7 6 69 


24* N.Y.N.H.&H. 38 BUH «BIg % 


% Old Colony . 92 mm nm —3 
15 Prov. & Wore.115 115 115 
2 Ver. & Mass. ks SS tata 
184 West End .... 42 4% 41% 
35 West End pf.. 49 49 "y % 


MISCELLANEOUS. 


108 Am. Agr. Ch 
tt Am. Ag.Ch.pr 
18 Am.P’n.Ser.pf. 
22 Am. Sugar 





2067 Am. T. & T 


6 w% O88 + 1K 
O84 S87% 98441 


Ny XK 


--. 128% 128% 128% 
80 Am. Sugar pf.118 117 118 


211 Am. Wool. pf.l084 106% 108% + 14 


1 Ameskenge . 

Y Amoskeag pf 
M Anglo-Am.Car 
if} Hooth Fisher's 
2325 Century Stee!, 
17 Cuban Cem't.. 
100 Eastern 8S... 

75 Edison Elec 

s+ 165 F. Bos. Land 
Qe Fiirbonks Co 
Gen. Elec e 


Gorton Pew 








+ 1 
101% M4 IMmKm+ Y 
125 #125 «(125 1% 
s1 Le LA 
1” 18% 19 
18 17% 17% 
S% iT, 8% 
"4 12 aS ie 
16 16 m— % 
147 146 147 —1 
ey “ 6 


77% ™% 76 


31 31 : ° 
ay & Davis. 41% 87 38% 3% 


700 P. Cem't f rom 4% % 
1 1 P. C. pf.. & 25 ss 
f Products. 48 U f 2h 








rrington 
v2 United Drug. 
ISS LOW. dst pf. 
a2 U 


4.860 Ventora Oil... 
1,070 Waldorf 
240 Walworth 


20 Waltham W.. ° 









26 WarBros Istpf 69 a @ ~~} 
BONDS 
$1,000 A. T. & T. Ss. 87% 8TH RTH 

















Net liange, 1919 
Last Ch'ge High Low 
3% ~ ti 
2% — ney 
% + & 
& — %* 
5 
ie ee 
~s hoy le 
+2 | ey, = 7? 
. SN? a 
_ Ly wt frst 
+ 1 
#2 4h 
re LS BT 
ons le Md 
% ti'n isted 
—_ wy 
== 
- 
—4 i 
2 | 
—2 
r ‘ \t'antic 
Atlontic 
+ 1% Atlantic 
* Lorne-Seryt 
DBuekeye 
Chesebrough 3 
Continental 
1% YW ! ('r. seent 
‘unt rland 
my, + % nmureka Pip: 


Transactions on Out- of- 


Sales High 
1.000 A..G.& W.1Loa. S2ty 


3000 Chi. June. 48. 73 
4,000 C..DB.& Q.jt.4s. th 


2.000 K.C..M.& Bos. 70% 
4,000 Mass. G. diss. Wile 


2.000 Miss K. VP. os. 76 


1.000 N. E. Tel. os. Se% 


5.0008 Pond Cr. Ss... 08 
23,000 B.-A. Sug. ts..110 
4,000 Swift) os "3 


suo | S. Sm. Gs. 1034, 
10,000 West. Tel. 58. 88% 


BALTIMORE 


STOCKS 


ww) Atlantic Let. 
115 Balt. Tube. . 
5 Ralt. Tube pf 
4 Cunton Co 
16,016 Celestine Of) 
1 Con. Coal.. 
138 Con. ows: 
nm Cos. & Co... 
S45 Cos. & Co. pf 
105 Davis. Chem 
215 Elkhorn Coal 
200 Got. Brew... 
10) Houston Oil 
* Hous. Oi!) pf 
= Indiahoma 
Mt. V _ é 





Vtv. M.pf 
Nor. = ag 

New Am. Cas 
Penn. W. & BP. 
United Rys... 
Cr. & F 4.F 
7. mes 





BONDS 


2.000 A. C. & 1. 3s. NY 
20 Con. Coal ts..100 


1.000 Con. Pow. 44s 82% 
15.000 Con. Pow. 3s. [8% 


4,000 Cos. tis, A.... 
18,000 Cos. ts, B.... 
“5.000 hikhorn ts. . 

200 Md. Elec. 5s 

st4) Un. Rys. 48. 
11.000 Un. Rys. ine 


CHICAGO 


STOCKS 

Sales High 
#5 Am. Radiator.30 
0) Am. Shipbidg..127 

3.118 Armour pr.... 104% 
8 Booth Fish.... 15 
1m Booth Fish.pf. su 
10 Bunte Bros... 11 


we chi., C. & C 1% 
& Cpt. 14% 
115 Chi. Pneu.Tool 78% 





zw Chi.,¢ 


146 Com. Edison. .110 


15 Con. Co. pf Sly 
6.140 Cont. Motors.. 11% 


140 Cudahy Pack. 108% 
12! Teere & Co.pf. iy 
215 Dia. Match. ..116 
Hart S. & M. 
Hartman SN 
H. St. L. sug. Wi 





1 in Hupp Motor... t2%s 


719 Til. Briek . 77 
2.900 L., MeN. & L. 27% 
3,145 Lindsay Light 16 

145 Lindsay Lt.pf. 8% 

10 Midwest Hef... 32 

25 Mont Ward pf.108 
4.108% Nat. Leather... 20 

124 Nat. Carb. pf.124 


«9 Pub. Serv. pf. 
30) Quak. Oats ae 1) 





a) Motor.... 31 
Repub. Truck. 4% 


Sears-K. ‘pf...118 


~ Swift & Co. .148! 
Swift Int’) . Rs 
Swift rights.. 19% 
- Thompson 

Thomp. pf 100 
Un. Carb. & C. #1 


Wahl. Pa'bd 2 


6% Wilson pf line 
1.115 Wilson rights. 2 

245 West. Stone Sh, 
2.087 Wrigley .... 78 


BONDS 
$5,000 Armour 4s... 84% 


5.000 Booth Fish. fis 92% 





2,000 Chi.City Ry.5 
13.000 Chi. C CO 
21.000 Com. Ed. fs... irc 


15,000 Swift & Co. Js P34 


PHILA DELPHIA ‘ 


STOCKS 


Sales High 


23 Am. H. & B.. 3% 
2) Am. Gas. wo 
™ Am. Stores; 32 

525 Am. Sh. & C. W 
30 Com) Tr. war.125 
50 Cramp & Sons 

Shipbidg. ..170 
oH El. Stor. Bat. Tors 
i2 Gen. Asphalt. 2% 
aa Gen. Asp. pf. 
76 Ins. of N. A.. 

115 Lake Superior p= 

42 Lehigh Nav. 6s 









5 of Sweden te US'S 


Anglo-Anw rican nl Co. 


100 OG. Eliseniohr.. 60 


a> Tone. Belm't 





; Un. Gas Imp. 69 


s; West. M. Coal 75 














7 Mirs. L. & H. 54 
; ss an 
“% Marland Kef.. 


7 Riv'side W.Oi) 35 





76 Pub. Serv... Si% 


Oats pf. i's 


Sears. Koeb’ .20K% 





Stewart Mfg.. 51% 
Stewart-W. ..117' 


+ Bank of Nova Sco. 





Un. Paperbd.. 24% 


Wilson & Co... So% 














Can. SS 
37 Con. Min. & Smelt... 30% 
' Crown Reserve 41 















Standard Oil Stocks 








Net 
High Low Last Ch’ ge 
i. 98% 98% RH — 
"21905, 99% = + . 
‘22 97% %Y% WH + % 
-- O8 ne iW + &% 
"19.100 100 — % 
v8 + % 
SS sé —1 
5, + % 
42% — 2% 
46 
. 9% 
bs) — 1% 
Sept. 14— —Sept. 5-— 
Bid Asked Bid Asked 
2 23 2@&& 2 
375 1,400 140 
1G le 110 
. 30 Br) 32 
470 a) “um 
99 101 102 
. 300 320 310 
ue) O80 SSD 
hb 37 37 


170 InN? iri) Ist 
65 70 165 we 


High 


Venn. R. R... 45% 

eon Salt Mfg 81% 
Phila Co. .. 3% 
tink. ewn. ‘pf. 
Phil. Elec.... 
hil. R. T.... 
hil. Trac.... 
Read. Ist pf.. 





Tono. Mining. 2% 
Union Trac. 3814 
Un. Cos., N. J. im 


t. S. Steel. .104 


ean 
Phil. 
Phil. & 
Ph. © 
Pub 





Sp.-Am. 
Welsbach 


q ibs ox 

















Sept. 15 Sept 
Bid Asked Bid Aske 
~m o- i lo 


al OU Co.. 
al Oil Co. pf., new.. 


Galena-Sig 
Galena-Si 







1s 105 Tos 


Galena-Signal Oi) Co.pf., old.. lus n° 
iNinois Vipe Line Co.. Iso sD 
indionn Vipe Line -Co LD ln 


International Petroleum Co., Lid 
Nationa! Transit Co........ fans 
New York Transit Co. 

North rn Vipe Line Co.............- 
GRBe CD CO. acon cs ccciecescee 
Penn.-Mex. Fuel Co... ‘ 

Prairie Oil & Gas Co........ 
irairie Pip: Line Co.. 

Solor itefining Co.. ; 

Southern Pipe Line Co... 

South Penn. Oi] Co...... 

South West Penn. Pipe Lines. 
Standard Oi) Co. of California. 
Standard Oi! Co. of Indiana 
Standard Oil Co. of Kansas 
Standard Oj) Co. of Kentucky 
Standard Oi) Co. of Nebraska 
Standard Oil Co. of New Jersey 
Stand. Oil of New Jersey pf., new 
Stand. Oil of New Jersey rights, new 
Standard Oil Co. of New York. 
Standard Oi! Co. of Ohio 

Swan & Finch Co 

nies Tanks Car Ce.....scccces 
Vacuum O81 Co............+.-- 
Washington Oil Co 














wn Markets 





















Net Net 
Ch'ge Saks High Low Last Ch'ge 
IS Merchants Bank 195 14 4s 
% 1,701 Mont. L., H. & PP... 91% = ory 
1 11 Mont. L. & Mtg....150 1 150 
18 Montreal Telegraph.126 126 
- 1,850 N. Amer. P. & P. o% 5! 
so oN. S. Stl.& Coal pf.106 106 
Be 133 Ogilvie Milling 25 256 
2 2,435 Nat. Breweries 176 
2> Nat. Brews. pf... 1) 
va 4 Ontario Steel Prod 34 
. 10 Ottawa L.. H. & P sl 
M% 40 Penmans ; wT 
a 25 Prov. Paper pf PLD 
as Bros ... at 207 
iba 1 > Ry... L.,H.&P 17% 
% 2.200 Riordan Paper 145 
> Riordan Paper pf.. nj! 
1 % Royal Bank 214 
Es i TW Shawinigan " 121 
. 132 Sherwin-Williams Tt 
? 4) Sherwin-W. pf . 14Mp! 
‘ % 220 H. Smith Paper M. uw 
- 12,695 Spanish River .. $s! 
3.805 Spanish River pf Wn 
100 St. Lawrence F. M. Tosi? 
1,445 Steel Co. of Canada 7 6, 
: 130 Steel of Canada pf. tnt 
” rm 45 Toronto Railway By 
% 1,970 Tooke Bros ...... m 
235 Tooke Bros. pf.... 87 
345 Tucketts Tobacco. . 44 
i? 126 Tucketts Tob. pf. ) 
og — 3 (00 Tramway FP ..... IN 
1H, . 3506 Wabasso Cotton 2 2100° 104 
NS as 10,425 Way. P. & P..... 7o%_ OD is 


BONDS 





PITTSBURGH | iow ee CB. 


STOCKS 


High Low 
Am. T. & T..100 why, 
Am. S.wer P. 21 20% 


Aim. 3 G M.125 124 


Ark. Gas eS 9 | (BO 
Barnsdall .... 38 37 


= a Hydro... 2% 2% 

-Hy. pf 4 3% 

con lee .. 6 5% 
; Harb.-Walker.120 120 
4 


Ind. Brewing... 4% 
ind. Brew, pf. 10 Ww 
Li Bolle 1. pf.123 p 


M!. Shasta 





Ohio Fuel Oil. 26% 


2 Ohio Fuel Sup 53% 52% 


Okla. Gas ... 34% 3 


Pitts. Brew... 7 6, 


Penn. R. R.. 4 44 
Filts. Coal ... 8 3 


Pitts: Coal pf. 96 9% 


Pitts. Jerome. .51 35 
veo. Pi. Gl..135 134 
Pitts. 0.&G.. 144 WM 
Riv'side E. Oil 5% 
Riv. E. Oil pf. 4% 


kkiv. W. Oil pf. 23 
Ross Mining... 8 
San Toy .... .10 
S. Glass... 33% 
S. Steel... 105% 
S St.el pf. 1A, 
V' house A. B.114 
W hous. Elec. 55% 
BOND 


ea 
! 
t 
V 


ne 


Ind ares . ts BS 53 


STOCKS 
High 
AMM cc ccccccces ‘™) 
Abitibi pf ........ IU 
Amvs-Holden ...... 


> Ames-Holden pf ...10H% 
Atiantic Sugar ..... 54% 
+; Atlantic Sugar pf...100 


BEDOTREB 2 cccccccces rm 
Asbestos pf ...... Me 
Bank of Commerce. 14") 
Rank of Montreal. .* 































4,00 Canada Cotton 5s SS RS ban 
Net | 5,000 Can. SS.Lines debs SIM SIH ONT 
Last Ch'ge 300 City Mont., Lec 10044 1, Ot 
10 ie j suc City Mont., May,’23.101% 101% 101% 
a + &% 10,200 City Mont.,Sept. 102 Mim WI% 
124 4 5,300 Cedar Rapids 5s.... &7 S7 S7 
oe +1 } 10,000 Dominion Textile 6s 4 4g IMM, 
70% + 5% 1,006 Domin. Canners ts. 4 94 He) 
ow PP: 12,200 Lyall Const. tis..... {4 iH 4 
87 1% 1,400 Lake of Woods ts.101 1 m1 
2% . 3.006 Mont. Tram. debts... 73 73 res] 
ee 2.00 Nat. Breweries 6Gs..100 100 lon 
5% 22,400 Ogilvie Milling 6s. .105 165 108 
120 30.000 Penmans 5s ...... . » LS SLT 
4%+ % 2,000 Rio de Jan. Sy SO Noy 
w 76,000 Quebec Ry iy tt 4 
- . 2,000 Riordan Pay 5 Hy 1M 
% 400 Stl. Co. of Ca MS ml, my 
2 500 Sherwin-W. ti: ...-100% 100% 100% 
4+ % 10,900 Wayagamack 6s --- SOM OND SO 
26h, - % a) Spanish Rive 9 Gs. .. 104% 104%) «~THS 
5auR+ ‘ 
34% + % 
6Y % 
+4 7 2462 hw Victory 
63 2 | 288,200 Victory Loan 
eo + & 28,400 Victory Loan, 7 y 
2 +.18 51,700 Victory Loan, 1935.104% 103% If 
1% ~~ —1 ' 2,700 Victory Loan, 1937 104%, 105 
14 ly ee 
i WASHINGTON 


STOCKS 




















Net 
Sales High Low Last Ch’ge 
6 Am. Nat. Bk..164 164 14 . 
100 Capital Trac.. 58% SS RS 
Col. Graph.... 40% 48 48 —1 
55 Col. Gr. pf.... 94 93% 
6 Mergen. Lin...140% 140% 140% 
195 Lanston Mon.. 71 7% $71 +41 
45 Wash. Gas 49 49 49 
55 5 Wash.R.&E. pf. 53 53 53+ 3 
BONDS 
MONTRE AL F $5,000 Am.Gr. Ist 63 99% 99% 
4 5.500 Cap. Trac. 58. 93% 93% 
7.000 Pot. El.g.m.68.. 98% 98 
4.000 Pot.El.com 5s.. 93 93 
Loe 8.000 Wash.R.& E.4s 63 63 
SIN¢ 3.40) Wash. Gas 5s. 95% 95% 
10s 
ST. LOUIS SECURITIES 
| Bought—Sold—Quoted 
STIX & CO. 
Members St. Louis Stock Exchange 
508 Olive St., St. Leuls, Me. 





Bell Telephone .....120 
i. C. Fishing & V.. © 
Brazilian P.. L. & PL os 
Lrompton .......... on 
Can. Car & Fdry... 41 


5 Can. Car & F. pf..100 


Canada Cement .... 7t 


} Canada Cem't pf...191 
” 


Canada Cottons .... St! 
Canada Cottons pf.. i 
Canada Converters. (7 
Canada Forgings. ..200 
Canada Gen. Elec...108 


5 Canada Locomotive. 4 


Canada SS. Lines.. 
Can. SS. Lines v. t. 55 
Lines pf.. 84% 








Detroit United Ry..100 
Dominion Bridge. ..1H 
Dominion Canners.. 54% 
Dominion Glass ... #2 
Dominion Glass pf.. '4 
Dominion Iron pf.... 9%, 
Domin. Steel Corp.. 60 
Dominion tile... 123% 


y Dominion Tex. pf...106 


Goodwin's, Ltd ra) 


Goodwin's Ltd., pf. re} 


& Hochelaga Bank ...156 


Laurentide ........ 224 
Laurentide Power.. 74 
Lake of Woods..... 22 

5 Lyall Const. Co..... 83% 
715 MacDonald Co ..... 34 

































: St. Louis Securities 5 
= Mississippi Valley Securities 
x! = Mark C. Stemberg&Co. — 
4 = Members New York Stock Exchange. 
IN7 = Members St. Louis Stock Exchange 
a io = 300 Broadway ST; i 
4 5 he 








W. B. HIBBS & COMPANY. 


Members 
New York Stock Exchange. 
Washingten Steck Exchange. 








bE | Hibbs Building, Washington, D. C. 
|= Stan(OlL)parD 
<i | R.W.P. Barnes & Co. 
31 32% 35 BROAD ST., N.Y.C. Tel. Broad 1754-5. 
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Pe- Puy- Books 

Company. Rate. riod. abt Clost 

Goulds Mfg....1% Q Oct 1 *Sep. 20 
OS eee 1% Q Oct 1 *Sep. 20 


Grant Motor....luc Q Sep ! Aug. 20 
Grasselli Chem.14 Q Scp. 30 
Grassehi Chem. % Ex. Sep. 30 


OBO HF. ..ccc00- Ike Q scp. w 
Gray & D. pf...%4y Q ct 1 Sep. 20 
Gt. W. Sugar... Q Oct 1 Sep. 1 
Gt. W. Sugar...10 ex. Oct l Sep. 15 

Le eee 1% Q Oct 1 Sep. 


Guan. Sugar. .$1.20 Q Sep. 50 *Sep. 17 
Haib.-W. R. pf.lyy Q Oct. Lu *Oct. 1 
H., S. & M. pf.. Q Sep. 30 Sep. 26 
Holine (G. W.) 

2 2% Q Oct. 1 Sep. 1 
iy we Oct 1 sep. 1 
= Q Sep. 25 Sep. 1 
4 ! 
j 


SS Saree 
Hercules Pwo ) 
Hercules Pwe 25 
Herc fet., A M Sep. 15 

~ Sep ) pe 


* 
Hunt.b. & G.pf.1% Q Oct : 
Homestake Min.i0c M Sep. 25 Sep. 20 
= 


! 
! Ex. Sep 


Sep 


Sep 


Hupp M. «. pt..Py Q Oct 1 scp. 0 
Imp. T. of Can.1% Sep. 26 ae 
SS Serer. 3 Sep. zt 
Ind. Brewing...50c Q Sep. Lug. 20 
Ind. Pneu. Tool.5 QQ Ort 1 Sep. wo 
India Ref % Q Sep. 

: j 








*Sep 3 
| errr. : 
Indiahoma Kef.oe M Ox 
Indiahoma Kef.10c Ex. Ox 
Indian MPacking.25 
Int. Banking. 
Int. Button Hole 















p Sew. Machine.l0c Q Oct 1 Sep. 15 
- i Int. Harvester..144 Q Oct. 15 *Sep. 26 
inter. Salt..... 14 Q Oct 1 Sep. 15 
Isle Roy Cop..50¢ Q Sep 0 Lug. 30 
Jewell Tea pt... Q Oct 1 Sep. 20 
Kaufmann Dept. 
Stores pf. ....Vy Q Oct I Sep. 20 
Kelly-S. T. pf..t4 Q Oct 1 *sep. 15 
Kennecott Cop.25¢ Q Sep 1) *Sep a 
Do cap. dis.....2% Sep. ot Sep a) 
Kerr Lake..... Sep. 22 Sep. 1 
Mey. T. & &...<2 Q Oct 1 Sep. 19 
: Kolb Bak. pf... Q Oct 1 Sep. 18 
Kress (S.H.) Co.1 Q No 1 Oct. 20 
} BMEBE. scesccceoem | Cet i Sep. 20 
Kresge (S.S8.)pf.l4 GQ Oct 1 *hep. 15 
La Belle 1. W..1% Q Sep. 30 *Sep. 15 
be of. .. ee Q Sep 1) *Sep. 15 
} Lacka. Steel Its Q Sep. 30 Sep. 10 
I. V. C. Sales..82 Q Oct 1 Sep. IS 
Laurentide Co..% Q Oct 1 Sey ») 
Lig. & M. Tob... Q Oct 1 sep. 15 
Lindsay Lt pf..1), Q Sep. 80 *\ug. sf 
Livingston OiL.8¢ Q = Oct 1 Sep. 
Livingston Oijl..2c Ex. Oct l Sey “) 
Lone Star Gas..2 Q Se; ) *Sep. 19 
Lorillard(D’.j)Co.38 Q Oct l Sep. 15 
Sf See. eee 1 Sep. 
Mackay Cos....1l4, Q Oct 1 *Sep tj 
' Do pf ebaeel Q Oct 1 *Sep 6 
Manati Sug. pf. Q Oct 1 Sep. 15 
Man. Elec. Sup.1 QW Oct 1 Sep. 20 
Do Ist & 2d pf. | Oct 1 Sep. 20 
Man. Shirt pf...Y Q Oct i Sep. 20 
May D. 8S. pf.. YQ Oct 1 Sep. 15 
McCrory Sts.pf. Q Oct 1 *Sep. 20 
Merg. Linotype.: Q Sep. 30 *Sep 2 
Mex. Petroeleun Q Oct 10 Sey In 
Do pf. <a Q Oct 1 Sep. 
£ Merck & Co. pf.2 Q Oct 1 Sep. 17 
4 Mich. Light pf..143 Q Oct 1 *Sep. 15 
Middle St. Oil..le M Oct i *Sep. 20 
Midland Sec....24% Q Sep. 50° *Sep a 
Mili Fac.C.**A°’.2 Q Oct 1 Sep. 20 
s Mont. Ward. Q Oct 1 Sep. 20 
Mont. Power Q Oct i Sep. 13 
Do pf. .. Q Oct ] Sep. 1 
} Nat. Aniline & 
c. ty Q Oct 
: Nat. Biscuit 1%, Q Oct 
Nat. Brew.....1% Q Oct 
Nat.En. & S.pf.¥, Q > sep 
Nat. Grocer By Q Sex 
Nat. Lead 1g Q Sep 
Do pf. Mh Q Sep 
¢ Nat. Oil pf Ze QQ Oct 
) Nat. Sug. Kef..Fy Q Oct 
Nat. Surety 3 Q Oct 











, SINCLAIR CONSOLIDATED 
OIL CORPORATION 


NOTICE OF 
{ SPECIAL MEETING OF STOCKHOLIPELS 
Fok CONSOLIDATION 
. 


Vo the Stoekholiders of Sinclair C« lat 
Oi Corporation 
NOTICKE IS HEREBY GIVEN th: a spe 
cial meeting of the stockholders Sinelair 
Consolidated OW Corporation, a Ne York 







Corporation, will be heid at the 
corporation, Rooms 3123-3120, > 





wiy, in the Berough of Manh in 

State of New York, on the 2 day « 

tember, 119, at 2 o'clock in the afternoon 

for the purpose 

«1) Of considering an agreement, bear 

ing date the 25th day of Aunust 
1919, heretofore made and entered 
into by and on behalf of Sinclair 
(ult Corporation Sinclair Mi 
& Kefining Corporation Sir 





elatt Consolidated Oil 
tion, corporations of the State of 





New York, by their tive 
Loards of Director hereby 
said corporations have agreed to 
consolidaie, pursuant to the provi 
sions of the Business Corpo or 
Law of the State of New Yort 

(2) Of veting upon the question wheth 


er or not such agreement 
and entered into shall be 














assented to, approved, and 
ed, and such consolidat 
summated 
(3) Of taking any other action in u 
premises and transactir n her 
business that may properly col 
before the meeting 
Such axreement will be submitted t the 
meeting the stockholders hereby alled 
and every stockholder attendis be fur 
nished with a printed copy thereof nd at 
any time before such meeting nt st ! 
r er will be furnished with a p ted copy of 
} such agreement upon application therefor 
“uring business hours, to Zz, the 
‘ Secretary of the Corporattor office 





Rooms 3125-3129, No. 120 Broady 
Rorough of Manhattan, City and State of 









Wew Yor 

Transfer books will be closed at the ost 
of business September the sth iin nd 
will remain closed until the close of business 
September 23d, Ii or the HOW ihe 
any tater date to which the Sy; i Stock 
holders’ Meeting mays be adjourned 

loated August 25, 110 


By order of ing 


{5 ado of Inrecte 
STEINMETZ, Scecretary 
HUPP 
‘ MO1OR CAR CORPORATION 
Vreferred Dividend No. 16 








' Vetomt, Michigan, September 10, 191% 

i Directors have declared a quarter 
five cond of Ty on the 7°. Cumulative Pre 
ferrol Steeh Pa yat ile Cxtober 1 PY, te 

holbiers of record September 20 lvl» 











Ks will oe mallet 


A SCuLEGEIL! 








Von 


Dividends 


Declared 




















Pe- buy- Looks Pe- Pay- Books 
Company Rate. riod. able «lo Company Rate. riod. abk Clo 
Naina. EL L...8t QQ Ost 1 *Sep. 13 Ritz-C. Hotel pt.dty Sep ; 
Nat. Cloak &€ 5.144 Q Oct. 15) *Oct S Royal Bak. P..2 Q Sep. 30) *Sey 
Wal. Licorice pf.ldo Q sep. 320 Sep. 23 boo pf. . 14 Q Sep. 30 *Sep ) 
Nat. P. & Type Safety C.H.& L144 Q Oct l Se} i 
com. & pf.. 2 Q Oct. 15 *Sep. 30 Deu. Murts pl My Q Oct 1 | 4 
vv. €.. Cop..3 Q Sep. 30 Sep. 16 Santa Cec. Sug. tly Nov. 1 *Oct. 2 
\. Y. Transit Q Oct. le Sep. 20 a i RM. & 
N. Y. A. Brake Q Sep. 26 *Sep. 2 Puc. ph. ...<.1%% Q@ Sep. 2 Sep. 2 
Niag. Falls t’r Q sep. 15) Sep. 10 Savoy Oil......l4%¢ Q Sep. 25. Sep. 1 
jo pt daaaaas Q Oct. 1h Sep. 30 Seamans QOi1l....5¢ Q Sep. 30 Sep. 30 
Niles-Bem.-Pd Q Sep. 20 *Scp. 2 S. Roe. & Co.pf.Vy Q Oct 1 Sep ) 
Nipissing Mines.25¢ Q Oct 1 Sep. 30 Shattuck Anmz..27¢ Q Oct. 20-0 Se} ( 
No. American..1% Q Oct 1 *Sep. Shaffer O. & Ry Q Oct. I Sey 0 
N. W. Yeast....43 Q Sep. 15 Sep. 12 Shei.-Wms. pf..14, Q Sep. 30° Sep. 1 
as: W. Yeuet...3 Ex. Sep. 1 Sep. 12 S.-S. S. & 1. pf. Q Oct 1 Sep. 13 
Ohio ©. Gas pf.14y Q Oct 1 Sep. 4 So. Penn. Oi). .4 Q Sep. 30° Sep. 12 
Ohio Oj) ..... 144 Q Sep. 30 Aug. 30 =o. P. RK. Sug:.a 1 Sep. 1 
Ohio Oil coc csety IS. Sep. 30 Aug. 30 eS Serres 1 Sep. | 
O-cvcola C. M...1 Q Sep. 30 Aug. 30 Ss. W. P. PP. 4 1 hep. 1 
Owens Bottle...73¢ Q Oct ] Sep. 21 St. Oil, Ky 1 Sep. 1 
Do p icine ae <2 Ont 1 Sep. 21 St. Oil, Ohio 1] 
P.-Am. PL & T.1% Q Oct. 10 Sep. 15 St. Oil, Ohio 1 
Do pf. ascoeat 42 Ort 1 Sep. lo Spencer Pet. 25 *Sep. 1 \ 
Inn. Rubber..1'5 Q Sep. 30 Sep. 5 Stand, Screw. 1 *Sey 1 
ldo p asec G Ben if Sep. 14 Stand. Textile 1 Sep 
iy nn. W P..1% Q Oct 1 Sep. 19 Do pf., A& B. 1 Sep. 1 
I t.-Mul.tst pf.1% Q Oct 1 Sep. 20 Steel Products 200 Oct 4 
’o 2d pe He a) Oct 1 Sep. 20 Suromberg Car sl Q Oct 1 Sey 7 
VPhelps-Dodge...245 Q Oct 4 Sep. 22 Stutz Motor....1% Q Oct 1 Sep. 17 
Pierce-A. M. pf.2 Q Oct 1 Sep. 15 Swift & Co 2 Q Oct 1 Sel If 
Piice Bros... ” Q Oct 1 Sep. 15 Texas Co.......2% Q Sep. 30 Sep. 12 
Prov. Paper....1 Q Oct 1 Sep. 15 Tex. P. C. & 0.1% Q Sep.-20 *Sep. 15 
Do pf --oeI% Q Oct. 1° Sep. 15 Tex. P. C. & O.11 Sp. Sep. 20 *Sep. 15 
Quaker Oats...3 Q Oct i] Oct 1 Thom.-Star pf.4 Oct 1 Sep. 2¢ 
Do pf. sensed @ Nov. 2 Nov. 1 Tide Water Oi1.2 Q Sep. 30 *Sep. 16 
Quince Min 1 Q Set 19 Sep 6 Tide Water Oi1.2 Ex. Sep. 30 *Se} 1¢ 
Ray Copper. nde Q Sep. 320° Sep. 16 Tob. Prod. pf... Q Oct 1 Sey 19 
iv. Stl. Spring.2? Q Sep. 30 *Sep. 16 Todd Shipyards.125, Q Sep. 20 *Se; | 
Do pf -202--1% Q Sep. 30 *Sep fh Tonopah Ext...5 Q Oct 1 *Sep 9 
Reece But.H.M.30e Q > Oct 1 Sep. 15 Tonopah Ext...5 Ex. Oct 1 *Sep 9 
Reece Fold. M..10¢ Q Oct 1 Sep. 15 Tooke Bros. pf.1% Q Sep. Lug. 30) 
tem. Typewrit. Torrington Co..74¢ Q Oct 1 Sep. 2 
~t pf P %, Q Oct 1 Sep. 15 Torrington Co. .25¢ Ex. Oct 1 Sep. 20 
Do 2d pf 2 Q Oct 1 Sep. 15 Un. Carbide & 
Reo Motor... Ie Oct 1 Sep. 15 Carbon - $1.25 Q Oct 1 *Sep. 12 
Rier. PL & P.pf.1% Q Sep. 30 Sep. 24 Underwood Typ.2 Q Oct 1 Sep fi iy 
t-pub. 1. & S...1% Q Nov. 1 *Oct. 14 Io pf 1% Q Oct. 1° Sep 
Do pf + Q Oct 1 *Sep. 14 Un. Tank Car..144 Q Sep. 25 Aug 
Reynolds (R.J.) United Drug....14 Q Oct. 1 *Sep. 1 
Tob - 3 Q Oct 1 Sep. 20 Do Ist pf.....87l4e Q Nov. 1 *Oct 
Do “B" 3 Q Oct 1 Sep. 20 | United Fruit 7 42 Oct. 15° Sep 
Do pf 1% Q Oct 1 Sep. 20 Un. Gas Impt. 31 Q Oct I Sey ( 





and Awaiting Payment— continued 


re@- ray- 
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Kooks 
Close. 
Sep 16 
Sep. 16 
Sep. 1 
*Sep. 1 
Oct 1 


*Aug 30 
Aug. 29 
Aug 4 
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Sep. 20 
Sep 20 


a share of 


ané 


yntin 


ney 


be 


not 


not close. 


i one-half 


gent upon 
from the 


iange has 
quoted ex 
until fur- 

















New Issue 





150,000 Shares 


V. VIVAUDOU, Inc. 


Incorporated under the laws of the State of D 


Manufacturers and Distributors of 


Perfumes, Talcum Powder, Face Powder, Tooth Paste 


and Other Toilet Articles 


CAPITALIZATION 
Authorized and to be presently issued, 300,000 shares of n¢ 


No Bonds or Preferred Stock 


GUAKANTY TRUST COMPANY OF NEW YORK, Transfer Age 
VETROPOLITAN TRUST COMPANY, NEW FORK, Hegistrar 


Ie summarize from the President's letter, Mr. V. Vivaudon. 


Sales are now at the rate of $5,000,000 per ant 


Manufactures: In the manufacture of talcun 
perfumes and other toilet articles this company 1 ne 
in the world. Some of the company’s trade name 


Mary.” “La Boheme,” ‘Fleur de France.” 


; r 
Earnings: Net carnings from operations are at 
per annum, with the present four plants running 


only 6067 of the demand, and orders are constanth 


Purpose of Issue: ‘The new financing will pr 


, 
11 


$1,500,000 additional cash working capital which wi 


greatly to expand its manufacturing facilities and furt} 


export business 
Application will be made to list this issue on the New York Stock Ex 


Subscription books will open on Monday, September 15, 1919, at 1 
will close the same day. All applications subject to allotme: 


PRICE $31 A SHARE 


J. S. BACHE & CO. 


42 Broadway, New York 69 New Street, New ¥ 


We do nut ofar intve the above information but have obtained it from sources wt Ww 


alue 


rk 


' and 


S. M. SCHATZKIN 
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. Urges Free Opportunity for All in World Reconstruction 


supplies. In short, everything practicable within 
the limits of law and opportunity will be done by 
foreign Governments and their merchants to ex- 
tend trade and to promote their own financial in- 
terests, even to the extent of proceeding within 
the natural domain of other outside spheres. The 
contest for commercial position and progress will 
be fiercer than ever before, with the difference, it 
is hoped, that there will hereafter be an inter- 
national tribunal which will exercise supervision 
over the conduct of individual nations and will re 

strict all of them within the limits of 'aw, reason 
propriety, and justice. 


OUR MERCHANT MARINE 


As a guarantee of the fullest reasonabe eco 
nomic success, including domestic and export busi- 
ness, we must have a merchant marine equal in 
every particular to the best, -with all advantages 
and no disadvantages in comparison with others 
unhampered by laws, rules, or regulations which 
might interfere with practical and successful bus 
ness operation. We must be prepare to delive) 
the surplus of everything we produce at the doors 
of nonproducing countries in packages and on terms 
satisfactory to those who désire to purchase. Ou: 
merchant ships must never again be compe'led to 
haul down the American flag, or to occupy an in 
ferior position in the international struggle fo» 
economic excellence and advancement. Americans 
if given an equal chance with all others, wil! fur- 
nish business to comfortably support a merchant 
marine surpassed by none. If the League of Na 
tions shall remain in effective force, it is hoped 
a large navy for the enforcement of legitimate 
civil rights may not be necessary; but, still the 
United States should maintain a navy of sufficient 
strength to protect her commerce in every part of 
the world in times of exigency. Heretofore it has 
not always been absolutely independent and safe, 
notwithstanding what may have been said or writ- 
ten to the contrary. Our merchant marine and our 
navy should be, by comparison with others, in pro- 
portion to the volume of our part in the world’s 
business affairs. Besides, an adequate navy and 
auxiliary merchant marine will be needed in orde) 
to properly perform our share of duty in pre- 
serving the principles and executing the obliga 
tions prescribed by the constitution and rules of 
the League of Nations. 

The labor question at present is of commanding 
interest, first because labor is essential to eco- 
nomic growth and virility, and secondly because 
it is persistently sought by self-appointed leaders 
to enlist the sympathy and support of workmen 
in agitation for the substitution of the rule of 
force for the rule of law and reason. It is com- 
monly designated as Bolshevism. These agitators 
will not succeed in the United States. I have 
heretofore spoken on this subject and will not re 
peat. However, it may be observed that the anti- 
dote for this poison is plenty of work at reasonab’e 
rates of compensation when compared with the 
cost of living; healthful, safe, and agreeable work- 
ing conditions, opportunity for workmen to advance 
in positions according to merit; and a chance to 
invest their savings in the business with which they 
are connected. 

On the assumption that all the natural resources 
and facilities of the United States, in peace times 
as well as during war conditions, ought to be used 
to the best advantage, it is believed a funda- 
mental question to be discussed, considered, and 
decided at present, is the treatment of accumu- 
lated capital, or wealth in the hands of private in- 
dividuals or private corporations. The experience 
of the eighteen months preceding and ending Nov. 
11, 1918, should be of enlightening value, for the 


lessons learned by practical demonstration are 
always superior to untried or unsatisfactory 
theories. 


GOVERNMENT CONTROL 


Probably it will be generally concedcd that dur- 
ing the war, when the largest production of war 
material was demanded by our Government for the 
military necessities of itself and associates in the 
war, the large and integrated concerns with highly 
perfected organizations and abundance of working 
capital, saved the situation. Except for them 
such necessities could not have been adequately 
supplied. What would have happened without 
their facilities no one could, with a feeling of cer- 
tainty, express an opinion. The representatives of 
our Government in every department connected 
with the war, as well as those who represented our 
associates abroad, were constantly calling for more 
and more war materials, and at the same time ex- 
pressing opinions of doubt and alarm concerning 
failure to provide them. However, with no harm- 


Continued from Page 330 


ful interruption or delay, all demands were met; 
and knowledge of this fact ro doubt had a de- 
cided influence upon the German mind-when the 
truth was ascertained. 

But now the question occupying the thoughts of 
men, to a large degree, is what, if anything, can 
properly be done to conserve these means of eco- 
nomic stability and progress when war is not upon 
us and, 'et us hope, not threatening our future 
safety. The general public, including labor, which 
receives 85 to 90 per cent of the cost of production, 
is vitally interested in this subject. 

It is useful, while discussing a problem in con- 
templation of future action or inaction, to illustrate 
by negative reference what ought not to be done. 

Government, State, or municipal control or man- 
agement, is frequently suggested and stubbornly 
urged by public speakers and publicists. The rea- 
sons given ordinarily relate to the protection of 
the public against imposition or inefficiency, which 
is desirable. Here, again, experience, especially 
during the war, is illuminating. The Government 
took over the possession and maragement of cer- 
tain quasi-public concerns, and, with the assistance 
of a large part of the previously formed organiza- 
tions, realized some success in operation; but, as 
a total result, the experiment was a failure. Ev- 
ery day that passes furnishes evidence to justiry 
this assertion. The properties and businesses taken 
over have been or wi!l be returned to the owners 
for the rea! reason, if not admitted, that the under- 
takings were too big and complicated for new and 
inexperienced chiefs to manage. What the results 
of this experiment will be as to the future values 
of the properties no one can, with accuracy, pre- 
dict. It cannot be entirely satisfactory to the own- 
ers or, for some years at least, to the general public. 

The ideal plan merely for the extension of en- 
terprise, development of resources and the certainty 
of greatest production, with resulting increases to 
the public treasuries through taxatior, assessment 
of dues, &c., and a corresponding benefit to the 
large numbers of workmen, would be to leave the 
matter entirely and independently in the hands of 
the private individuals who furnish the necessary 
capital and who would be inspired by the desire to 
reap pecuniary advantages. However, it is a patent 
fact that the ability of capital to accomplish de- 
sirable results also involves opportunity to do 
harm; that uncontrolled concentration of capital, 
with unbridled license in operations, may be in- 
jurious to the welfare of others, including the 
general public. 


CONTROL OF CAPITAL. 


In view and by reason of these conceded facts 
and considerations there has been attempted to 
establish by law a preventive against wrong and, 
in numerous instances, it has been invoked. How- 
ever, it provides for the punishment of offenders 
end for the destruction in whole or in part of the 
property and business involved. This seems re- 
markable and irrational, especially after the ex- 
perierces of the last few years and on the eve of 
the greatest struggle for economic progress the 
world has ever witnessed. If the Legal Depart- 
ment of the Government, basing action on its in- 
terpretation of the law, had been upheld in its con- 
tention, unlimited by the rule of reason, as applied 
by the courts to the industries of this great coun- 
try, property and business in an a'arming propor- 
tion would have been destroyed and its benefits to 
the general population eliminated in the effort to 
prevent future harmful practices. 

Proceeding on the assumption that large capital 
is desirable and necessary for the safety and legiti- 
mate progress of the nation, and yet that it must 
be controlled against possible harm, we are con- 
fronted with what has appeared to many to be a 
difficult problem. It should be met and solved 
now if we are going to conserve our vitality and 
strength, if we are not to weaken or neutralize 
it at this juncture in world affairs when we are 
called upon to pay enormous debts, to finance our 
own necessities and to assist our neighbors across 
the seas, to maintain a state of preparedness 
against possible, though not probable, future wan- 
ton attacks, and to aid in maintaining the peace 
of the world to the extent of using force, if and 
when necessary, all of which will require billions 
of money. Can we hold our position, and are we 
to be included in clear thinking, wisely concluding 
peoples? Shall we profit by the experience of the 
past and by the example of others? 

Is there any solution of these problems? “The 
general proposition is ventured that whenever it is 
practicable and effective, resort should be made to 
the prevention of threatened or possible harm, with- 
out destroying the property or business in question, 
and which can, if preserved, be of substantial ben- 





efit to the community and to the nation. This 
principle has sometimes been invoked by the courts 
so far as it was believed the provisions of the law 
permitted. Why not have the law so framed and 
administered as to allow the courts to cover the 
whole subject by injunction, rather than by the 
destruction of property or business? If capital is 
proceeding or threatens to proceed improperly, it 
can be restrained by injunction and the order en- 
forced in the regular way. A court of equity should 
have, if necessary, enlarged powers of preventive 
remedy, unlimited by statutory provisions. If there 
is to be punishment inflicted it should be upon the 
individuals who are reprehensible, and not upon 
the owners, as stockholders or otherwise, of the 
properties who are respect re- 
sponsible for misconduct. 

NONPARTISAN TRIBUNAL 

If it be said that preventive measures are too 
late after there has been established unreasonable 
concentration of capital, which naturally and neces- 
sarily includes the power to do harm, or that in 
the administration of affairs pertaining to organi- 
zation or management there is involved too much 
detail or complication for practical hearing and 
determination by a court, then it might be answered 
that there should be no objection to the whole 
matter of previous assemblage of capital by cor- 
porations, form of organization, or management of 
affairs being subjected to the consideration and 
decision of a competent nonpartisan tribunal, con- 
sisting of men selected for their peculiar qualifica- 
tion defined by the creative law, having adequate 
jurisdiction and powers, subject, however, to appeal 
and a final determination by a Federal Court con- 
cerning certain defined and vital questions relating 
to monopoly and restraint of trade. Federal in- 
corporation or license is desirable. It might and 
probably would satisfactorily solve the problems re- 
lating to concentrated wealth in control of corpora- 
tions. 

It is to be remarked that with reference to this 
whole subject and all other matters mentioned for 
future determination, full publicity and knowledge 
of all the facts and conditions in detail will fur- 
nish the most effective remedy for defects, incon- 
sistencies or wrongs. 

These matters are not political. They are of 
universal interest. On their proper disposition de- 
pends the greatest legitimate advancement in eco- 
nomic affairs. 


The World’s M erchant Tonnage 


REE from all the restraints of censorship, and 
after a lapse of five years, Lloyd’s Reg- 

ister of Shipping has again made its appearance 
with a survey of the world’s shipping. It shows 
that the total merchant tonnage is now 
50,919,000 gross, compared’ with 49,090,000 
gross in 1914, just before the outbreak of the 
F-uropean war. Notwithstanding the submarine 
and the temporary interruption of shipbuilding in 
some countries, the tonnage is 2,493,000 gross 
greater than in June, 1914. Under normal condi- 
tions it is estimated that the world’s steam tonnage 
today would have been 7,473,000 greater than 
it is. The 9,773,000 gross tons which are credited 
to the United States are 7,746,000 tons greater 
than in June, 1914, an increase of 380 per-cent. in 
five years. 

Sail tonnage (net) comprises a small and di- 
minishing part of the world’s shipping, as is shown 
in the following comparative table in which 000 
are omitted: 


involved, in no 





world’s 


Increase (+) 











June, June, or De- 

Countries. 1914. 1919. creases(—) 
United Kingdom ...... 18,892 16,345 —2,547 
British Dominions 1,632 1,863 + 231 
United States: 

ME oc atcc a times 2,027 9,773 +7,746 

Great Lakes ....... 2,260 2,160 — 100 
Austria-Hungary ..... 1,052 713 — 339 
I Sic inna Sata 770 631 — 139 
5. eT Pres eee 1,922 1,962 + 40 
SE nc Sncue cabeeas 5,135 3,247 —1,888 
ae rien 821 291 — 530 
PNR ai-dasw tx cie&: eae 1,472 1,574 + 102 
EERO rn 1,430 1,238 — 192 
ER Pres Cremer 1,708 2,325 + 617 
eo Laine 1,957 1,597 — 360 
IE cia 55-5-052 ens ies 884 709 — 175 
ND ie cc leg Seaans 1,015 917 — 98 
Other countries ...... 2,427 2,552 + 125 

Total steam tonnage..45,404 47,807 +-2,493 
Sail tonnage (net)..... 3,686 3,022 — 664 

ae WD 5 oi ss 49,090 50,919 +1,829 
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